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THE MONEY MARKET. 


Ecypt has not yet begun to take gold from London, 
but on Wednesday the expected £350,000 was with- 
drawn for Rio, and also a quite unexpected £501,000 
in German gold for Berlin. There is no profit in send- 
ing gold to Germany at the present rate of exchange ; 
the operation, it is understood, is a special one, in early 
anticipation of the approaching increase in the demand 
for credit. The effect of this sudden reminder that the 
seasonal increase in rates in the money market is not 
far off, and may, perhaps, come earlier than usual this 
year, was to raise the discount rate to 37%-t per cent. 
With the market rate higher than the Bank rate all 
the week, there was a steady flow of three months’ 
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bills to the Bank from its customers. It 1S, age 
only surprising that the Bank is not getting a grea 
many more of them. The effect of this was that money 
was at all times abundant, and not more than 2 per 
cent. was paid for either call loans or weekly loans. 
The Bank Return showed that the loss of £620,000 1n 
gold to the Continent had been more than compensated 
for by the return of £654,000 in coin and £250,000 in 
notes from circulation. The Bank’s position is thus still 
a strong one, but with spasmodic demands for gold 
springing up here and there, and with Egypt to begin 
soon, a rise in the official rate cannot be far distant. 
In the meantime the market is getting from the Bank, | 
through the bills discounted there, funds of which it 
stands in no particular need, and which it will have to 
repay at a time when it certainly will need them. 
* * * * 


Our New York correspondent telegraphs :—Finan- 
cial interests are still somewhat backward in 
responding to the prospect of big crops, the reports of 
better business, and Western optimism, as they are 
still apprehensive of tariff disturbance, political agita- 
tion, and exeessive Government interference. Condi- 
tions are otherwise encouraging, and good business is 
expected this autumn. ‘The railroads are anticipating 
big traffics and a probable car shortage during the 
crop movement. Hardening money rates are coming. 
Exports are large and imports exceedingly heavy, owing 
to increased arrivals of rubber, coffee, sugar, tin, and 
hides. Steel is active and strong, big rail orders have 
been placed during this month, and further orders are 
pending. Wool is strong and fairly active. German 
borrowers are again feeling this market. 


* * . * 


Our Amsterdam correspondent writes :—At last the 
money market seems to have turned, and call loans 
to-day were offered at 4 per cent., with monthly ac- 


commodation readily available at 4} per cent. ‘The 
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Bank return on balance shows a sli improvement, 
but a mutation in the composition of the metal stock 
has attracted attention. Whilst gold bullion decreased 
by some 20,000,000 fl, the amount of gold coins rose 
by a similar amount, so that to this extent gold has 
been minted. This is in accordance with the policy 
foreshadowed in the last annual report of the Bank, 
which announces the decision to meet in this wav the 
heavy withdrawals of silver, and lately also of gold 
coin (to which frequent reference has been made in 
this note), and thus to effect an improvement in the 
proportion of minted gold to current liabilities. In 
the stock markets Americans practically had a mono- 
poly of what little business there was. The tendencv 
of our public is mainly on the buying side, but no 
real confidence underlies these purchases yet. It is 
very likely, however, that a sustained rise would, in a 
very short time, convert this hesitating attitude into 
active bulling. Industrials find most fave 
and whilst, for months past, 
shares, f.i., 


favour at present, 
Amalgamated Copper 
were realised by holders here on every 
upward turn, there is now evidence of some 
the other direction. In the course of the week the 
ordinary and preference shares of the Bethlehem Steel 
Corporation, whose bonds were recently issued, also 
in this market, were introduced on the Bourse at about 
41 per cent. and 73 per cent. respectively. 


interest in 


* * % % 


_ Our Sydney correspondent writes :—The 
indication that we are in for 
The mortgage rate for first 
to 44 per cent. some time ago, as was the rate for two- 
year deposits to 4 per cent. The Governments, too 
are determined to get money at any cost and the 
Queensland Treasurer recently announced. his inten- 
tion to pay up to 4 per cent. for £52,500,000. The loan 
requirements of the States in the near future will b 
considerable, for there are loans expiring in the aan 
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a period of dear money. 
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three years which will require at least £36,000,000 ‘» 
redeem them. The proposed loan expenditure of the 
States is at the rate of Lingua a year, so that une| 
less the Governments curtail their programmes the| 
money required in this period will reach 
£ 80,000,000. Senator Millen, in speaking in § | 
last week, estimated that Australia would have to bor. 
row at least £70,000,000, and this seems well within | 
the mark. 

Subjoined is our usual table of current rates :-— 


} 
i 
BANK RATE and MARKET RATE. 











‘This Week ‘Last Week sls I ; a a 
a ee 
Bank rate... | 3 | 3 | a | ? 
Market rate..| 3} 34: Sie | 3 3% 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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RATES of EXCHANGE. 








A Fort- Three Wks| A Month 
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THE OPPORTUNITY OF THE FORTE. 


Count BeRcHTOLD’s proposal that the Powers shall 
‘proceed to an exchange of views with the object of 
supporting the Turkish Government in its present 
policy of decentralisation ’’ is to be followed, it ap 
pears, by a more specific statement of the advice he 
proposes that the Powers shall give. Meanwhile, its 
scope has been narrowed down by a series of inspired 
disclaimers in such a way as to exclude European inter 
vention, or supervision by agents of the Powers, of 
autonomy for any nationality or Province, or aa 
the recommendation by a Congress or Conference 0 
any definite scheme of administrative reform. Indeed, 
it has been explained that ‘‘ decentralisation ” 1s 1? 
strong a term, and that all that is desired 1s that 
Porte may be encouraged to satisfy the re 
claims of the non-Turkish nationalities in the Turk 
Empire. From all this emerges a nucleus of positive 
fact—that Count Berchtold sees, like other observers 
in Europe, that the Young Turks have gone much t00 
far, and hopes that the collective condemnation of 
policy by the Powers may drive them into acquiescence 
in their present defeat. His organs in the Press | 
that Austria-Hungary has no private interest to serve 
in the matter; but its interest, most among the the | 
Powers, is to avoid a disturbance at present of | 
existing conditions in the Near East. The Come 
Europe, none of whose members are as yet ready | 
risk a great war, is called on by the Power W oI 
least ready to take that risk to advise the Governtl | | 
of Ghazi Mukhtar Pasha to walk warily, and orn 
on avoiding those errors of its predecessors W It is| 
has already indicated its intention to renounce. al 
not to drive the Albanians to insist on autonomy, | 
to give the Bulgars, or Serbs, or Greeks of Macedete 
cause to respond to the efforts of the various ing 
organisations in the corresponding Balkan ki 
to provoke a general conflagration in the and pre 
which would entail an Austro-Russian conflict that 
cipitate a European war. We may fairly em 
the advice offered will include some outline of wind ¥e 
| peace which will ‘‘ save the face ’’ of the Porte, aU = 
keep Tripoli and the AEgean islands practically ex@®8 
| from its control. 








The Porte is thus faced with the problem of Bir 
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order by civilised methods among its own subjects, 
without other direct. aid than good advice. The 
advice will be given in general terms by the Powers, 
and in detail, no doubt, by financial advisers and civil 
servants, lent, as heretofore, from the Administrations 
of the West. The Young Turk method has been to 
force all the nationalities into one mould, by universal 
military service, uniformity of administration, and the 
imposition of a homogeneous type of Ottoman 
nationality on the pattern adopted in Hungary, where 
the effort has not been conspicuously successful. It is 
curious, by the way, that in both cases the process 
has largely been inspired by Jewish brains; for the 
most perfervid Magyars are frequently of Jewish ex- 
traction, and the strength of the Young Turkish party 
has lain among the Jews of Salonika. That party Faz 
gradually shed its moderate members, and lost the 
co-operation of the abler administrators who had held 
office under the Hamidian régime. It has estranged 
the Albanians, the Arabs of the Hedjaz, and the 
Syrians of the Hauran; and it has treated the Slavs 
and Greeks of Macedonia but little better than they 
were treated before the revolution. Finally, it has 
alienated the greater part of the army, by whose help 
alone it could stand. The climax of its misdeeds was 
the grotesque manipulation of the elections, which 
secured it a huge majority by violence and fraud. The 
new policy is a reaction from all this, but we cannot 
yet estimate its exact direction or the degree of differ- 
ence. Free elections are officially promised, but with- 
out new registers and with the existing double election 
there are abundant opportunities for corrupt practices, 
and great temptations to all concerned to manipulate 
the polls. ‘The concessions to the Albanians involve a 
certain weakening of the military power of the empire 
by permitting the Albanian troops to remain in their 
own region in times of peace; this will doubtless be 
followed by similar demands from the other nationali- 
ties of the empire. The hope that the army, which 
made the revolution and expected to profit by it, or the 
civil service can be definitely taken out of politics 
cannot but be regarded as a faint one. 
Apart from these immediate dangers, is there any 
permanent reason why this or any Turkish Ministry 
should not solve unaided the problem of governing 
Turkey according to Western ideas? The hindrances, 
we think, are mainly external. The Balkan States 
would gladly profit by an explosion, which the con- 
spirators within them and the ardent ‘‘ Hellenes of the 
Dispersion ’’ are always trying to stimulate, even if 
it is not set up by the present friction with Montenegro 
or Bulgaria. But any such outbreak the Powers 
will avert if they can; should they succeed, this 
Ministry may be wrecked by its own divisions. 
But its successors, we think, may do_ better. 
The controversies of the ‘seventies of the last 
century and the decay and the scandals under 
Abdul Hamid had led Europe to think of the Turk 
as politically hopeless; honest enough, but unim- 
provable ; cursed by excessive patience; without 
business instincts or desire for progress, and convinced 
at heart of the right to supremacy of his own religion 
and race. The revolution gave us new views. The 
Sheikh-ul-Islam himself turned out to be a Liberal in 
politics and theology ; some of the Young Turks, such 
as_Djavid Bey, showed conspicuous administrative 
ability; some turned out to have no theological pre- 
Possessions at all. The error of the Young Turks is 
that, like the Magyars, they have wanted ‘to go too 
fast, and have taken the wrong method of guarding 
against their external dangers. It is true that most 
of the Cabinets have been practically coalition Cabinets, 
7 that severe conflicts between Cabinets and the 
‘eral Opposition have been accompanied by acute 
dissension in the Cabinets themselves. But the eight 
r nine Cabinet reconstructions of the last four years 
a not very many for a period of revolution ;.and the 
_ oung Turkish party, instead of attempting to avenge 
a defeat by civil war, is quietly subsiding into a Con- 
| Sttutional Opposition. With peace with Italy and a 
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release from disturbance in Macedonia, the Ministry of 
Ghazi Mukhtar Pasha, resting as it does largely on 
the non-Turkish nationalities, should have a fair 
chance, if it walks circumspectly and does not give the 
anti-Turks in the Balkan States the opportunity to 
revive racial strife. The Powers, at all events, are 
apparently determined that, for the present, it shall 
have a fair field. One way to abate discontent, no 
doubt, would be to encourage foreign capital to come 
in by spending less money on the army and navy and 
more on internal development, especially in Turkey in 
Europe. But that course is, perhaps, too much to 
hope for from statesmen brought up in the pernicious 
school of continental militarism, 








ADMISSION TO THE CIVIL SERVICE. 


Tue Royal Commission which is at present inquiring 
into the method of recruiting civil servants, and into 
various problems which arise in connection with condi- 
tions of service, promotion, &c., is up against one of 
the most difficult questions that modern communities 
have to face. In all private businesses the task of 
choosing subordinates is one which calls for the exer- 
cise of judgment and discrimination in the highest 
degree, and success or failure is often determined by 
the ability shown in this selective process. But still 
more is the welfare of the State dependent on the right 
choice of officials, for in so vast a machine as the Civil 
Service, in which the central authority cannot possibly 
control in detail, the efficient administration of public 
affairs depends to a very large extent on those 
who are in_ subsidiary positions of authority. 
When it is realised that vacancies have been 
filled during the last decade at the tremendous 
rate of nearly 10,000 a year, that this number is in- 
creasing with every new enlargement of State activity, 
and that the official world is in consequence taking a 
more intimate part in the everyday life of rich and poor 
alike, it is clear that a heavy responsibility rests on 
those entrusted with the duty of making Civil Service 
appointments. The Commission is the most recent of 
a series which have from time to time made investiga- 
tions into this matter, for it has been found almost im- 
possible to introduce any radical change either in 
classification, scales of pay, or methods of appointment 
except through the influence of some external authority 
standing outside the ordinary Civil Service system ; 
Commissions have, therefore, sat at intervals when- 
ever the demand for change of one kind or another has 
become sufficiently articulate. Of the four volumes of 
proceedings which have now been issued the first con- 
tains official evidence from the Civil Service Commis- 
sioners, the Treasury, &c. This testimony, though not 
dealing specifically with particular grievances, raises 
some important questions of principle which call for 
comment. 

It is commonly supposed that the Civil Service is 
mainly recruited by open competition, and it is, there- 
fore, something of a surprise to find that ‘‘so far as 
numbers go nomination is the rule, competition the 
exception.’’ The certificates of qualification issued by 
the Civil Service Commissioners in the decade 1goI-10 
were, in fact, divided in the following proportion :— 
A. After open competition ....ceeeeereeeeeeees jersseeee 27,569 
B. After limited competition (for which a nomination is 


required) ...sseeeeeeees covecececee coccccoscce tae 
C. After nomination only..... Coecess 6cdedeestccscnsese. Se 


Total ....... gcccaducoeveusepueneseneuenet = ee 


These figures do not all represent separate persons, for 
in many cases a new certificate has to be issued when 
a man passes from one grade to another. This con- 
sideration affects the figures in all three groups, and, 
perhaps, swells Group C more than the others, but 
when allowance has been made on this score the nomi- 
nation class would clearly be still far the largest. The 
most important categories in Class C are postmen, tele- 
phonists, prison warders, dockyard established em- 
ployees, messengers, preventive men under the Cus- 
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toms, and inspectors under the Board of a 
These classes are appointed at the discretion o - , 
head of the department, but in many Cases the Civi 
Service Commissioners also hold a qualifying examina- 
tion and medical test for the benefit of the department. 
One-half of the postmen appointed are retired soldiers 
and sailors, while others are by custom ex-tele- 
graph messengers, &c., So that chance of nomination 
is not entirely open. Broadly speaking, nomination 1s 
used for outdoor and unskilled posts, but there” are 
several other important grades recruited in this way, 
a notable instance being that of Board of Education 
examiners. In this case the official witnesses could 
give no adequate reason for not applying the test of 
competition. The B group of appointments are mostly 
of a technical nature, as, e.g., assistants in the British 
Museum, Factory Inspectors, &c. In these cases a 
number of nominees are chosen ostensibly on the 
ground of special technical qualifications, and are then 
submitted to examination, and the top men chosen. 
The Foreign Office comes within this category. The 
main groups, recruited by open competition, are, as Is 
well known, Class I. clerks, intermediate clerks, Class 
II. clerks, the abstractor class, and a few other sections 
of the clerical staff of Government departments. The 
intermediate class is a comparatively new grade, de- 
signed to attract youths of more advanced educational 
attainment than Class II., but who have not gone to 
the University. The class is rather an alternative to 
Class II., and is at present confined to a few depart- 
ments only. 

The chief points that suggest themselves in connec- 
tion with this classification are: (1) Whether this 
division between nominated and quasi-nominated and 
competitive posts is the right one; (2) whether the 
examinations for competitive posts are the best pos- 
sible for securing the kind of ability required—a point 
which suggests the prior question as to what are the 
most valuable qualifications for a civil servant; and 
(3) whether the small number of promotions from the 
lower to the upper divisions is adequate, in view of 
the qualifications and experience of the lower grades. 

As regards the first point, there is universal agrec- 
ment that nomination by a person who could take into 
account all the candidates’ qualifications, personal, 
social, physical, as well as literary, would be the ideal 
system if one could always have as nominator an 
omniscient person, free from all personal considera- 
tions. In practice, however, it is equally agreed that the 
arguments for a colourless system of competition are so 
strong that special arguments are needed to justify 
every departure from the rule of competition. The 
First Civil Service Commissioner considers that in the 
case of postmen, for example, the result of a competi- 
tive examination would be almost accidental, and would 
not select the men with the most postmanlike qualifica- 
tions. The argument, however, is by no means conclu- 
sive, though it is perhaps stronger in the case of prison 
warders. Nor is it entirely convincing in many cases 
of limited competition. Engineering qualifications, for 
example, are required by factory inspectors; but it is 
forcibly argued by the supporters of competition that 
if engineering were made the chief subject in the 
examination engincers would be chosen just as cer- 
tainly as if persons with engineering qualifications were 
chosen to sit ina limited examination. The defence is 
even weaker in the case of the Foreign Office clerks, 
where a knowledge of foreign languages—the only 
technical qualification required—can easily be made 
the subject of an examination. In this case the system 
of nominating competitors has certainly had the deplor- 
able result of keeping the department in a groove by 
the nomination of men of a particular political and 
social type. The defence of the system in this case is 
on the ground that men of means must be chosen, for if 
a man is sent from the Foreign Office to become an 
attaché his salary is not sufficient t 
The solution of this particul 
one. 


0 cover his expenses. 
ar difficulty is an obvious 


As to the suitability of the €xaminations, the Second 
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Division examination is set to select men With cleri 
attainments, and succeeds well in that object. The 
Division I. examination aims to pick men of a high | 
general education; but the curriculum is so 

that it has the effect of giving an almost o inte | 
monopoly to Oxford and Cambridge men. Out of js | 
successful candidates in this examination during ti} 


last five years, 247 were educated at Oxford, 142 at 


N NO univer. | 


} 
1 
i} 
} 
] 
| 


Cambridge, eight in other English universities, a 


Irish, 30 in Scotch universities, and nine j 
sity at all. It is widely held that this is a pr 

as hitherto Oxford and Cambridge have peovieaneal 
those of their members who wished to take advantage | 
of their opportunities a means of self-education as| 
well as a wide culture practically unattainable else | 
where. But, as Lord Haldane truly pointed out, this 
monopoly will break down as means are found of 
supplying a wider public in a cheaper manner with the 
kind of education which Oxford and Cambridge give to 
their best students. 


On the question of promotion we get only the tradi. 
tional view from heads of departments ; but a poj 
suggested by the late chief of the Inland Revenue 
Department is significant. He said that Second Divi. 
sion clerks who had become Surveyors of Taxes, and 
left the ordinary routine life for a time, succeeded 
better when promoted to the First Division than men 
sent straight up from the Second Division; ordi 
clerical work, in fact, often never draws out the 
ties required in higher posts, and a good deal of innate 
capacity is thus lost through lack of exercise in the 
most formative years of a man’s life. It is, in fact, 
the routine of the Civil Service machine that kill 
chances of promotion far more than the lack of good- 
will on the part of departmental chiefs. 


THE HOME RAILWAY MARKET, 


THE recent animation in the Home Railway market has 
been caused by the usual anxiety of the professional 
speculator to anticipate the eutside purchaser, whom 
he thought would choose Home Rails as the most likely 
spot for a general advance in the autumn. In the 
ordinary way buying of this nature is accompanied by 
a proportionate amount of selling by bears, who hope 
to see the bulls disappointed and to reap a_ profit by 
their discomfiture. This time, however, the bears have 
not challenged the higher level of prices which has 
been established. The good traffic receipts since the | 
beginning of the current half-year and the ext) 
ordinarily satisfactory trade returns for July were to) 
much for them. The bull points for Home Rails ate} 


tangible and in full view in the shape of big receipts. | 
The bear points are uncertain, and lie beneath the | 
face, for they concern working expenses. The pre} 
spects for a revival of public interest in the market | 
during this half-year depend, therefore, to 4 large 
extent on how far the investor adopts the very short 
view of the speculator or fixes his attention on 
probable results of the half-year’s working. Upon 
these two views we shall have something to say 
turning to consideration of the more distant fous 
of Home Rails, which, after all, is what should guide 
the investor in his choice. ‘ 
First of all, let us compare the present level of prices 
with that ruling before the railway strike a year ago 
That event was the first indication that railway ® 
holders received of the power of labour to 
share of the larger profits which the railways 
beginning to show. Then came loss in receipts @* 
by the strike, and afterwards the dividends of Jesu? 
1912, most of which were at the same rates “8 
previous year on account of the check on rising each of 
caused directly by the strike. The prices at a 
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these points in recent history are shown in the follow- 


ing table :-— 


End End End 
June, | Sept., Feb., Now. Div. Yield. 
1911. 1911. 1912. 


EE TT | TTT 
—_——_— 
— } 


—_—— 


—_—__ 


Gt Central 1881 pref...,.. 113 1084 
Do 1889 pref 824 
Great Eastern ord...... + 64 
Gt Northern def. ord. .. + 453 
Do pref. ord. ..++++-- 914 
Great Western ord. .... 1184 
Lancs and Yorks 914 
L. and N. Western .... 4 1334 
Lond. & S. Western ord. 134 
Do def. 433 
L. Brighton ord. 112 
Do pref. ord 132 
Do def. ord. 944 
L., Chatham, and Dover 
lst pref. ...sseeeee 834 
Metropolitan ord 41 
Midland def. ........ : 4 68} 
North-Eastern Consols. . 
South-Eastern pref. ord. 
Do def. ord..... eocce 
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Average 


At the end of last June there was unbounded optimism 
in the future of Home Rails, and large blocks of stock 
were put away with banks in view of the excellent 
prospects for higher prices. Then, like a thunderbolt, 
came the railway strike, and by September pricts were 
substantially lower. The pessimism seemed to have 
been overdone, for prices were higher when the divi- 


dends were declared. How lightly was the probability | 


of a coal strike regarded at that time is shown by the 
rise of 2) points in the average price between Septem- 
ber and Iebruary. Prices fell from the February 
level during the long coal strike in anticipation of the 
lower dividends recently declared, but the recovery 
since has only restored the average to about the level 
of last September. 


pushed too high. In February they hardly discounted 
the trade prosperity which existed, obscured by the coal 
strike, sulliciently. Since then changes have been 
irregular and it is not possible to generalise. In some 
cases prices are cheap by comparison with the majority, 
and in others they are dear. One of the safest guides 
to investment value is the yield on a particular stock, 
but in the present case it is difficult to fix a basis on 
which to calculate the yield. The column ‘‘ dividend ”’ 
shows the basis of the above yields, and is the dividend 
paid for the last two half-years, except in the case of 
Prior stocks which, unless no dividend at all is paid on 
the deferr: 
up in January next. This consideration affects Great 
Central stocks. For 1911 full interest was paid 
on all preferences down to and including the 1891 pre- 
ference and + per cent. actual on the 1894 preference. 
To pay full interest down to the 1889 preference and 
no more will require £22,300 more than was available 
last year. The chairman estimates the higher wages 
and the Insurance Act will cost the company £.120,000 
per annum, say, £60,000 for the half-year. Already 
the company’s receipts show an increase of £48,000, so 
_ it ls quite reasonable to assume that the 1889 pre- 
rence may get its full dividend for 1912, and 
there is no doubt at all that this dividend will be quite 
— next year When the distributions for the first half- 
year will go further than in this year, The 1881 pre- 
frence is therefore a safe 5 per cent., and the 1889 
Stock seems to be undervalued. The company was 
ma ae ea progress before this set-back occurred, 
at progress will no doubt be resumed; though the 
§0od results in the past few years have been due to 
better handling of the goods traffic and to the results 


- the Immingham dock, which seem to be coming up 
0 expectations 


€nough to be profitable. 


d stocks, will have their full dividends made | 





. The passenger traffic is not dense | obsolete. 


| peated. 
. ° e | 
At the end of June, 1911, prices in general had been 
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The Brighton is another case where the yield is 
affected by the reduction of the August dividends. The 
preterred stock will certainly receive its full 6 per cent., 
and the yield on this basis is £4 16s 9d. The deferred 
stock received 54 per cent. last February, and yields 
#5 17s, but it will not receive 54 per cent. for 1912. 
The preferred stock will require £37,050 more out of 
the net revenue to complete its dividend, and of the 54 
per cent. paid on the deferred last year, $ per cent. was 
earned in the first half. With working results equal 
to those of the second half of 1911, therefore, the 
Brighton will only be able to pay 4 per cent. on the de- 
ferred stock for the year, giving a return of about 4} 
percent. It is, of course, as yet much too early to fore- 
cast dividends with any pretence of accuracy, and 
in the case of the Brighton much depends on the 
weather, which up to the present has not favoured the 
South Coast line. The present price of Brighton ‘‘ A ’”’ 
seems to discount the better results which may reason- 
ably be expected in 1913. 

The South-Eastern only reduced its ordinary divi- 
dend by } per cent. per annum, and the deferred stock, 
on the basis of the 2 per cent. declared for 1911, yields 
just under 3} per cent. The preferred stock dividend 
will need nearly £10,400 more for its completion, so 
that the deferred can hardly get 2 per cent. for 1912. 
The low yield in this case is due to anticipation of 
Kent coal developments, but these are not within the 
bounds of calculation at present. A strong contrast 
is the yield of £5 6s 6d on Great Northern deferred. 
The preferred stock received its full dividend for the 
first half of this vear. The company’s traffics are very 
good, and though the carry forward was much smaller, 
it seems not unlikely that at the present price a pur- 
chaser may look forward to an average return of 5 per 
cent. on his money. On the other stocks, the dividend 


| rates in the above table will not be far from the actual 


rates which will be paid for 1912, and the yields range 
from 44 to 5 per cent. This is low, when as much can 
be secured from foreign railway debentures or good 
industrial debentures, but it is anticipated, of course, 
that the disastrous first half of ro11 will not be re- 
Home Railway stocks, therefore, on prospec- 
tive dividends, are at quite reasonable levels, and offer 
scope for a few points of improvement while the pre- 
sent trade activity lasts. 

But it must not be forgotten that the investor’s view 
of Home Rails is based upon a too superficial examina- 
tion of the position. The companies have been in the 
habit of dividing up the whole of their net revenue, and 
in the past they have been guilty of paying dividends 
that were not fairly earned. Capitals have been un- 
duly inflated by expenditure which should properly 
have come out of revenue. This has been altered, 
and were it possible to arrest the progress of inven- 
tion, to fix wages and all expenses, the railways would 
be in a sound position. But these things cannot be 
done. The railways must go on improving their pro- 
perty and the conditions of service of their employees. 
They have kept their undertakings from becoming 
obsolete in the past, but far too large a proportion of 
the cost has been charged to capital, and in the absence 
of any competition from outside they have been able to 
earn fair dividends on the capital. It is impossible to 
say what revolutions in transport may come about as 
the result of improved road transport. At present 
there seems little danger of the railways being super- 
seded, but how great an injury a partial revolution in 
means of transport can do them is proved by the ex- 
perience of the suburban lines when electric tramways 
first appeared. Now the motor omnibus is cutting out 
the tramways, and extending into the country, and 
the effect on railways has as yet to be seen. Our 
railways, generally speaking, have no reserve funds of 
any kind, and no means of providing capital for adapting 
themselves to meet the competition of newer methods 
without inflating their own capital, the new having to 
earn interest on itself and on the old, thereby rendered 
Such financial methods cannot be pro- 
longed indefinitely. 
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THE STANLEY STEEL REPORT. 


(FROM OUR WASHINGTON CORRESPONDENT. ) 


‘“‘ Stanley Steel Investigating 


TuaT is known as the 
Sa port after more 


Committee ”’ has recently rendered its repo 
than a year’s work. Accompanying this report are 
several Bills which are recommended by the Com- 
mittee as remedies for supposed evils in the existing 
industrial structure of the United States. The report 
is proving of considerable interest as an additional 
contribution to the literature of the steel industry of 
the United States; and although the Bills have no 
special bearing upon the steel business, but are general 
relating quite as closely to 


measures of legislation 
they are receiving more 


other industries as to steel, 
attention than has been given to proposals of this kind 
during the course of the existing Congress. This 
study is probably due to the fact that they are the first 
measures of trust control to receive the endorsement 
of anv Committee, or even of a majority thereof, since 
the Democratic party came into power in Congress 
more than a year ago. / 

The Stanley Report is a voluminous production of 


more than 250 large pages, in addition to the thousands | 


of pages that are taken up by the evidence. Much of 
of the steel industry, and to those acquainted with the 
processes by which the business has been consolidated 
under the general control of the United States Steel 
Corporation. The Stanley Committ 

afew new point I | 

old transactions is of interest 

legisiation. preliminary hi 
the competing steel companies which were aft 


United States Steel Corporation, the 


1 


s, while thr 


} 


In dealing with the 

fused in the 

Stanley 

brought about practically 

Morgan, Rockefeller, and other 

censures the policy by which thi 

over-capitalised. It s 

holders of the Steel Corporation by prodis 
’ 


groups, and sev 


‘ 
I ‘=~ 
absorption of its securities by those entrusted with thi 


yan: mM”At ae Serius s a 1 
management and direction of its affairs was not to be 


and more 


: s ¢ - >] > » 
tseif as a result of this per- 


far-reaching 


and st financiers who had se- 
» mastery of so large a 
Committee goes on 
however, that, with so great a burden of 

red securities out ling, it was necessary to 
adopt a plan of forestalling competition and crushing 
it lo that end, the Unit n 
set bef re itself the policy pre-empting all the ore 
supply of the country, and has finally succeeded in 
obtaining, partly by ownership and partly by the lease 
system, a controlling power. In the working out Of 
this idea, the Committee has devoted a good deal of 
attention to the so-called Great Northern or Hill leases 
and practically agrees with the Bureau of Corporations 
in the opinion that while the Steel Corporation has 
— 11 greg efficient, its efficiency is not the chief 
yasis of its control of prices : Cj attri abl 
chiefly to its power Baggins, ied ie cee cae 
tor sits. e same 

way, the Corporation has sought to obtain control of 
the pig-iron industry, ‘believing that, if able to fix the 
price of pig, it would be able at any time to regulate 
the cost of finished steel products to the consumer. 
ae eee the price of pig the Committee 
! the Corporation has adopted a policy of 
taking up all the pig-iron on the market whenever 
necessary to do so. The report says: ‘‘ This power to 
write upon its minutes and ledgers, ‘ pig-iron price 
fixed at $15.50 a ton,’ was purchased at an immense 
cost in money, and by the total abandonment of any 
claims to consistency in the reiterated boast that 
the Steel Corporation could render the whole in- 
dustry symmetrical .and by so doing cheapen 
production thus making the whole community 


cured the complet 


rt of this vast business 


¢ 


d its profits,” | 
mittee not only thus severely olan ret «un Com, 
iron policy of the concern, but goes on to.make 
attack upon the so-called ‘‘ Gary dinners.” . : 
Judge E. H. Gary, chairman of the executiy i 
mittee of the Corporation, has been in the hair | 
meeting independent steel producers, and conf : 
with them about prices. Incidental complaint is oie | 
made about the bad labour conditions existing oa also | 
belonging to the company and the elimination om 
labour, as well as about the policy which calles 40 
the compulsory purchase of supplies by employees whe | 
stores maintained by the Corporation itself, Apart f 
these points, probably the sharpest attack is nah 
the report upon the Steel Corporation’s policy of owning 
and controlling common carriers. This ownership, i 
is alleged, has been made use of for the purpose of 
concealing profits, enormously high rate of freight 
being charged by the Corporation to itself, thus ren 
dering it possible to raise the cost of production a 
competing plants obliged to rely upon railways owned 
by the Steel Corporation, while at the same time 
senting to the public the appearance of an unduly high 
cost of production at its own plants. An extension of 
this criticism is carried on through many pages. Pol. 
tically, the attitude of the report is exceedingly hostile 
to former President Roosevelt, his action in allow. 


" vieen | ing the Steel Corporation to absorb the Tennessee Coal 
the discussion is already thoroughly familiar to students | 


and Iron Company during the panic of 1907 being re 
garded as a matter for very serious complaint. There 


'is nothing in the account of the absorption of 


however, adds | 
t it takes of many | 


. “+ ¥ 
1dowing possible 


Tennessee Coal and Iron that adds to already existing 
knowledge on the subject, although some of the facts 
are put into a slightly new light. The statement often 
made that the absorption of Tennessee Coal and 


| Iron greatly alleviated the panic of 1907 is discredited 


Committee takes the view that the merger was | jn bef : . . 
e or tet, | ing before the Stanley Committee, surprised the in 
under compulsion by the | 


} 


| by this document. 


Judge Gary, of the Steel Corporation, when testify 


dustrial world some months ago by recommending that 
the Federal Government should establish a Commission 


/entrusted with the function of fixing prices of sted 


‘“" | time be controlled by industrial combinations. _ The 


ay 


products, and indeed of any products that might at amy 


|same idea was suggested by Mr Carnegie. Of this, 


the Stanley Committee now says: 


‘“ The control of 


| corporations by the Federal Government, as recom 


|mended by Mr Carnegie, Judge Gary, and others, is 


- of stock manipulation | 


not approved Such a control, semi-Socialistieia 
its nature, is beyond the power vested by the Con- 
stitution in the Federal Congress. As an alternative 
policy, greater publicity and regular reports to Congress 
with reference to industrial trusts, the separation of the 
business of production and of transportation, by legis 


; : | lation forbidding -arrie y any $ 
ates Steel Corporation | ridding the two to be carried on by any sing 


concern simultaneously, and the granting of permis 
sion to persons injured by industrial combinations 10 
obtain redress through civil suits in the Courts are Te 
commended as remedies. Bills for these purposes at 
submitted.’’ Already, however, it has appeared that 
party leaders are either unwilling to act as thus uf 

or doubtful about the expediency of taking up the 
remedies suggested; and some of the most influential 
men in the House of Representatives have repudiated 
the findings of the Stanley Committee. This is mere? 
another illustration of the extreme division of We# 
now existing among all groups and parties in Congress 
with reference to this question of the regulation of 
capital, and suggests that it will probably be 4 great 
while before any definite legislation is taken in hand. 
That there should be legislation, or even 4 reps 
as to the proposed Bills, emanating from any @ | 
regular legislative Committees at the current, 

of Congress, now appears to be wholly out of the ques 
tion, while action at the short session of Congress: 
which opens in December of this year and . © 
March 4, 1913, seems to be almost equally improbable 
What wili happen after the new Congress elected 
November of the current year comes into power % 
of course, a matter of conjecture solely. If the Demo 
cratic party remains in control of the House of 
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\statives, presumably the same chairmen of Com-| one of the purposes of the Act has failed. The principal 
‘mittees who are now in office will be reappointed. It | objects aimed at by the Labour party in insisting on a 
will then be a question whether they can be induced to | Federal land tax were : first, to mulct wealthy owners ; 
‘give any serious consideration to the plans put forward second, to burst up big properties; and, third, to 
‘by the Stanley Committee. obtain additional revenue’for defence purposes. As to 
the first and third objects, the tax has operated un- 
fairly, for while it is assessed on freehold properties, it 
cannot ‘be assessed on Jeaseholds held from the Crown. 
Many well-to-do pastoralists holding leases are exempt. 
The vice of the tax consists in its being levied on 
capital values, and not on income. And as the 
graduated tax is a heavy one for capital values to bear, 
it is oppressive. A table given in the returns is sug- 
gestive of the inequitableness of the incidence of the 
tax. It is abbreviated as follows :— 





































THE AUSTRALIAN FEDERAL LAND TAX. 
(FROM OUR MELBOURNE CORRESPONDENT.) 
Tue first annual report of the Commissioner of Land 
Tax, being for the year ended June 30, 1911, has just 
been presented to Parliament. It is rather belated, 
owing chiefly to the time spent on the organisation of 
the department and on the work of assessment. The 





most important table is that giving the assessments for ines mae : ae 
~ tin? an) . atin +e nder neiuded in 
each State for 1910, upon which the tax was collected eae Taxable Tax 
during the financial year 1910-11. The grand totals Licence. Returns. Assessed. 
arised ¢ tated as follows :— State. Acres. Acres. £ 
are summarised and stated as New South Wales .... 126,803,000 .. 42,397,000 .. 713,240 
————— WEOMNs tds ste cneewe 15,378,000 8,962,000 .. 361,427 


Resident. Absentee. Total. Queensland .......... 294,673,000 
South Australia ...... 111,822,000 


Western Australia .... 169,937,000 


. 7012000 .. 118953 
> 6'741,000 :. 135,096 














————_ 


Number of returns assessed .... 12,988 2.283 | 15,271 


So38 Ff Aare TR wees eaeRageuvwew = FS} 


4,713,000 .. 43,588 











; £ £ TD a cucawcsacee 1,463,000 . 2,701,000 .. 32,662 
le Sr a pa Ts a ee Thus in New South Wales of, the land held in freehold 
We by department ...... weeeeeee 173,286,378 5,160,320 178,446,698 | Or under lease from the Crown 25 per cent. is taxable, 
al Deductions allowed (under four in Victoria nearly 37 per cent., and in Queensland less 
> headings) ...++- serseceeceee 62,786,675 ae “seas ten than 2} per cent. The Queensland squatters come off 
re cel rent eee aes a —_— : neve easily, and the demand for Queensland Crown lease- 
of Town ......00. siueaniieeedn. <a 25,567  458,132| holds is easy to understand. 
ng | Country ......+. wecccesocees 909,647 37,190, 946,837 The Federal land tax has up to the present failed to 
“ts a ———— ~~ | burst up big estates for small -settlement. It is true 
en | __ Total ..--eerseeceeees _ 1,342,212 62,757 _ 1,404,969 the report states that during the nine months ended 
nd } The term ‘‘ absentee ’’ applies only to the individual June 30, 1911, land of the aggregate unimproved value 
ed owners of property in Australia living abroad. What of £, 18,188,293 was sold by taxpayers. But other tax- 
i it means is inferable from the following paragraph in| payers, and in some instances the same taxpayers, 
fy. the report :— bought £,9,266,506 worth of land. The report states : 
in- le citer. olf ui P ; ade sb ‘* As a rule, those who have relieved themselves of tax 
e number of absentees does not include those who are tea aa’ a Ne 
nat deemed to own land merely because they hold shares in com.| 27¢ the taxpayers who are subject to the higher scales, 
| panies owning Australian land. Under the law no company, but the buyers of land, as a rule, are those who are 
, trust estate, or other joint interest is an absentee, but the} subject to the lower rates, or are wholly exempt from 
nv — sickest ae See a the Commonwealth tax.’’ The statistics of the subject 
rhe respect f the t tal adam of the interests they respectively hold. | 2F not very conclusive, for it is a fact that for some 
nS, It is the practice to assess companies on behalf of the aggregate | Years past the sub-division of land has been proceed- 
of || holdings of abséntee shareholders at the absentee rate to save| ing, sometimes rapidly, for natural reasons. But it 
n- | the hecessity for individual assessment, which would be} js true that several large estates, the owners of which, 
is aaa , ae the department, the companies, and the tax-| der the aggregation principle, had to pay the highest 
in i a ee ; ; rate, have been divided into three or four, of which 
on The British-Australian pastoral and land companies, | two or three have been sold. To divide a property of 


a the Anglo- Australian banks, and other institutions, do 


oe ae ©} an unimproved value of £300,000, the scale of rates 
not, therefore, fall under the designation ‘* absentee 


8s ; a ae ) working out at 5 11-40d in the £, into six properties 
the in the table. The full amount paid by all the absentee | of £50,000 each, the rate being 24d in the £, means 
zis ~~ geabammnag TT oa ceili a aaa unascertainable a a great saving in the amount of the tax. Where large 
gle sa ans deer eae of returns assessed is stated, | holders have reduced their freeholds, they have mostly 
nis | aS above, at 15,271. But where a taxpayer owns land | found compensation in investing in leaseholds. There 


in more than one State he is counted for each State. | js a point which should be borne in mind in dealing 


with the subject, viz., that nearly all the country pro- 
perties liable to the Federal land tax are fit only for 


| 
| The actual number of taxpayers was 13,387. The table 
att | demonstrates the honesty of the taxpayers in making 
their returns, the total amount of the unimproved 
\ 















hat af : : P pastoral purposes. For such purposes large areas are 
ed, | values stated by them being £ 207,547,540, while the | most suitable. 
‘he Beerument found the total to be £178,446,698. The The report includes a useful summary of the land 
tial | re gaat comments on this matter and on the} taxation by the several States, as well as reports of the 
ited Cductions allowed in the following terms :— litigation affecting the Federal land tax in the High 
rely | For statistical purposes the owner’s amounts are of little Court of Australia. The total amount of tax. received 
jew | sate, as sO many misunderstand the requirements under the | to June 30, I9I1I, was £1,367,177, and the cost of the 
ress |) a many mistakes. Many who held shares in part-| department was £517,121, say, 1.25 per cent. of the 
f | f ‘ps or were beneficiaries in estates returned the total value collection : 

1 Of) 0 the partnership or trust interests; many more returned im- , 
reat || Proved values as unimproved.......... The unimproved value as 

ascertained by the d So . avn d 
ind. oraee y the department is the owner’s statement corrected. 
sort - — the unimproved value really placed on the land| TOWN PLANNING AND MUNICIPAL HOUSING. 
the ait the owner with the effect of misconceptions of the law ; 2 
’ a a The return further shows the amounts of deduc-}| THE Summer School of Town Planning which was 
a pe eet ene — — ped pes weyers in ——— opened by Lord Crewe in the Hampstead Garden 

Els “sts, annuity charges, and special allowances to : : ; : . 
nq ce in the case of wills and settlements antedating the Suburb on August 3rd will help, we hope, to attract a 
m Act. ‘ 















mens The amount represented by the statutory deduc- | great deal of attention to one of the most hopeful of all 
Ste 45,000 from the value of each taxable estate is also} the remedies for the evils of modern town life. Mr 
F Burns’ special Municipal Measure—The Housing and 
aie the table given above it will be gathered that Town Planning Act, 1909—has received a sharp fire of 
aan, a (£458,132) of the tax was assessed on | criticism from two very opposite quarters. The out- 
mo values. As buildings cannot be ‘‘ burst up ’’ for and-out property defenders assail it (as they have as- 

aé agricultural settlement, it is manifest that so far ! sailed every measure on public health) as a wicked inter- 
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ference with freedom of contract. The extreme left 
party in our Municipal Councils denounce it as a halting 
half-measure too weak and too complicated to be 
worth putting into force. Certainly it 1s not perfect, 
and it ought to be simplified? But it 1s an important 
step forward, and those interested in sound municipal 
progress should be placed in possession of its chief 
features. The housing question is admitted on all sides 
to be the most pressing of our Municipal problems. It 
is a double-barrelled problem, involving the correction 
of the revolting conditions produced by past neglect, 
and the prevention of similar conditions being created 
as towns are extended in the future. 

As to the first part of the problem, it is obviously 
better to strengthen the civil rights of individuals up 
to reasonable moral standards rather than worry them 
with bureaucracy and over-inspection. Under this Act 
a remedy is sought in this direction, and then the 
municipality is armed with powers to aid in the enforce- 
ment of the civil duty. It may seem strange that, 
whilst a person who contracts to supply goods for a 
particular purpose is held to warrant that they are fit 
for it, vet the man who lets a house to live in gives, 
under the common law, no guarantee that it is reason- 
ably fit for human habitation. Some years ago a timid 
attempt was made to give this protection, but it only 
applied to lettings of a value so low as to be very rare 
in our great cities. By the Act of 1909 this warranty 
of fitness for habitation is made applicable to houses 
let at £40 per annum in London, £26 in towns of 
50,000 population, and £16 elsewhere, and_ the 
warranty is made continuous throughout the tenancy. 
It can be enforced by complaint to the municipality 
(borough or district) who can peremptorily insist on the 
owner executing any reasonable works towards its ful- 
filment. In the case of ruinous and filthy slum property 
which is unfit for human habitation every municipality 
is now bound to maintain a complete ‘system of in- 
spection, and is endowed with simple quickly-moving 
powers for closing or demolishing undesirable premises. 


In England very little has been done in the provision 
of houses by municipalities, partly because the 
prise ”’ 
developing solicitors) has provided a sort of supply to 
meet most demands in town, and partly because the 
expense and delay involved in putting housing powers 
into motion have placed a very heavy brake on the 
wheels of municipal advance in this direction. Above 
all, the land purchase powers provided too many per- 
quisites for the various agents of the selling owner. In 
the Act of 1909 most of these expenses are swept away | 
by the provision of simple powers similar to those of 
the Small Holdings Act, and without the ponderous 
circumlocution of a Provisional Order. Every borough 
or district council may now exercise these powers, and 
in doing so may borrow money repayable over the ex- 
tended period of 80 years. This financial extension is 
not unsound according to the experience of carefully- 
managed estates, and is one of the most important 
provisions of the Act. When the Treasury can spare 
the price of a couple of Dreadnoughts to be distributed 


** enter- 
of the speculative builder (subvented by land- | 


been allowed in Ireland, the shortage of houses in many 
country districts can be corrected. Meanwhile, much 
may be done under the newly-created powers where they 
are understood and used. Hitherto, the cast-iron bve- 
laws (which, of course, no council may excuse, although 
it made them) have sometimes prevented reasonable 
and proper private expansion in semi-rural districts 
where the ‘ bye-law road” was an offence to taste 
and a greedy absorber of capital. Mr Burns has now 
obtained for his Board statutory powers to relieve from 
compliance with bye-laws, where a reasonable substi- 
tute can be adopted. This useful privilege is so little 
known that there have not as yet been half-a-dozen 
applications for its exercise. The Local Government 
Board should take lessons in the art of publicity. 

But what about the future development of our towns? 
Hitherto owners have had a free hand, whenever they 
were so disposed, to display their avarice in over- 
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‘in which everyone with knowledge and experience will 
| join. The various enactments are scattered through 


'ing and consolidating Act could, if carefully drawn, 


|chance for blocking or wrecking tactics. In 


| 
1 
| 
as grants in aid, on a scale much less generous than has 
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crowding or their want of taste and of considerag 
for the public in unsightly creations. The Act of sor | 
enables every municipality to say that (like its Come t 
nental co-workers) it will take a share in direct} 
future development of its town. This does not mean | 
that the mur§cipality will be committed to an expensive |} 
scheme of land purchase, but that it will, under the | 
sanction of the Local Government Board, decide the | 
general lines and character of roads, streets, and 
spaces for comprehensive areas, instead of leaving each 
field to be plotted according to the taste of the owner 
These powers, widely used, will ultimately redound to 
the advantage rather than the disadvantage of the 
owners, though some of their advisers fail to realise 
it. It is obvious that a better plan of laying out land 
can always be made for half-a-dozen (or more) fields, 
which together will form a new portion of a town, than 
for any one of the single fields which may be of difficult 
shape, gradient, and access if taken alone. All these 
difficulties can usually be solved by co-ordination with 
adjoining land. An end may now be put to the “ beggar 
my neighbour’? schemes of owners who make their 
neighbours buy them out at high prices on pain of 
objectionable building—a base expedient, which, when 
the latter alternative has perforce been accepted, not 
only depresses rateable values but renders immovable 
wealth inconvertible, and thus reduces the circulation 
of capital very seriously. Compensation (on a scale 
from which extravagant incidental expenses are pre 
cluded) is provided by the Act for arvone whose land 
is injuriously affected. On the other hand, one-half of 
any ‘* betterment’? may be charged against an owner 
whose property is improved by the scheme—provided it 
is claimed without delay by the municipality. 

The extent and usefulness of these novel powers are 
only partially realised by municipalities as yet, but every 
town in England furnishes examples of the need which 
there was for them in the expansive periods of the 
‘seventies. When this legislation is understood, it will 
be counted one of the best constructive measures of 
recent times. 

There is one criticism on the present law of housing 








many statutes, and the amendments or extensions, by 
way of reference, are irritatingly numerous and In- 
volved. Thus a great deal of useful legislation 1s 80 
hidden away that only an expert can find it. A codify- 


put the whole into one plain statute. Till this is done 
it will remain half-unused, and extremists will get their 


interests of businesslike municipal enterprise, this com 
solidating Bill should no longer be delayed. 








A SIDELIGHT ON THE BALKAN QUESTION. 


(FROM A CORRESPONDENT.) 

Mostar, August 18th. 
A LONG journey from Vienna by Budapest, Agram, 
and Serajevo has brought me by easy stages to Mostar, 
the small but beautiful capital of Herzegovina. Yester 
day throughout the Austrian Empire the inhabitants 
with one accord and without distinction of fae 
religion, rank, or language celebrated the birthday of 
their beloved and venerable Kaiser. Despite all its - 
fortunes and losses in the first 20 years of his reig® 


despite internal difficulties and racial rivalries w 
have often seemed to threaten dissolution, the 


Monarchy to-day is far stronger and far more pro 


sperous than when the old bureaucracy of Vienna and 
with autocratic sway from Salzburg to Verona 


from Prague to the border of Belgrad. Fron | 


1866 the Magyars were oppressed subjects; . 
are equal partners, and by a strange turn of — 
wheel the Slav nationalities, after securing eq fait 
before the law, a democratic franchise, a ps 
measure of good government in Austria, are now 
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plaining bitterly of Magyar domination. — Just as 
Hungary was governed 60 years ago by military force 
and royal prerogative from Vienna, so now the high 
and mighty magnates of Budapest have induced the 
Emperor as King of Hungary to suspend the constitu- 
tion of Croatia and Slavonia. They have abolished the 
freedom of the Press in Agram, and are governing 
their Croatian neighbours by means of a Royal Com- 
missioner. And so it comes to pass that from Carinthia 
to Montenegro and Macedonia the Serbo-Croat race 
is uniting against the Magyars to the North as it has 
long been united against the older and far more cruel 
oppression of the Turks to the South. But the troubles 
in Croatia have aroused anxiety and remonstrance in 
high quarters, and one may believe that a spirit of 
compromise and concession will soon prevail in Buda- 

st. Indeed, affairs are now so critical in the 
Balkans that the Imperial Government cannot afford 
to let disaffection spread within its South-Western 
porders. The Magyar Government has, indeed, a 
dificult task and a perilous future. While Francis 
Josef lives the statesmen of Budapest, if they be wise, 
will restore Home Rule to Croatia and open their own 
doors to an unenfranchised democracy which is 
clamouring for a share in the government. 


Asa matter of fact, the Serbs and Croats of Austro- 
Hungary are partly responsible for their own griev- 
ances. A want of diplomacy, a spirit of faction, a 
poverty of purpose have often invited encroachments 
and coercion. The Croats, as one of them said to me 
the other day, are better as soldiers than as diplomats, 
better in the field than in the council chamber. They 
must learn by time and experience the art of husband- 
ing their strength and of using, without abusing, their 
opportunities. 

The Magyars are not all heroes as our grandfathers 
supposed. Still less are they Liberals in the best sense 
of that much-abused word. But neither are they so 
black as it is now the fashion to paint them. After all, 
it is their first business to hold their hard-won kingdom 
together. At any rate, other ruling races cannot blame 
them for thinking so. Nor is it likely that the Magyars 
would consent to be cut off from their one port of 
Fiume by the creation of a separate Slav kingdom. On 
the other hand, it must be recognised that a handful of 
Hungarian nobles, however competent, cannot hope to 
prolong an eighteenth century system in the face 
of criticism at home and abroad. The Magyars, 
though akin to the Turks in race and language, are in 
most respects strangely dissimilar alike in their vices 
and their virtues. As political administrators, for 
example, the Turks are contemptible, but the Magyars 
have a fairly good record. It is true they are too 
dependent on the Jews in public and private finance. 
But politically the ruling families of Hungary are 
always tenacious and often sagacious. Sometimes 
their courage outruns their discretion, as their vanity 
often exaggerates their real strength. So it was in 
1848 when they preferred the fiery eloquence of 
Kossuth to the higher statesmanship of Deak. But 
what could have been more skilful or prudent than the 
conductgof the Magyar race and its leaders in 1866 and 
1867? And we have a practical proof and test of 
soverning capacity in the administration of Bosnia and 
the Herzegovina. It is, indeed, now mainly conducted 
by Austrian officials; but the system is constitutionally 

gemeinsam,’’ and, of course, Baron  Kallay, 
to whose genius the two provinces owe more than to 
that of any other man, was a true Hungarian noble- 
man, with many of the qualities that go to make up 
our own conception of a great ruler. To him, at any 
rate, and to his lieutenants and successors Europe owes 
4 great and visible improvement, an immense forward 
Stride in the march of progress, accomplished with such 
a, that only those who have examined the solidity 
aa foundations can feel confident of the permanence 
. superstructure. It is humiliating to reflect that 

ur Foreign Office, which supported Turkey during the 
ulgarian atrocities, which did not intervene to stop the 
+ menian massacres, which consented to the raid on 
ripoli, joined, nevertheless, not long ago in that in- 


a! 


cffectual protest against Austria’s formal annexation of 
Bosnia and Herzegovina. 

But Bosnia is a far cry from London, and the repu- 
tation even of its trout streams has probably not yet 
penetrated into the wilds of Northumberland. The 
Government of Bosnia has, however, found time to 
breed trout near Sarajevo, and to keep its streams and 
rivers well stocked. If it had only known how easily 
it could have found its way to the ‘‘ praecordia”’ of 
Whitehall! But to turn to the lighter side of things. 
The evils of Turkish administration and the success of 
Austrian rule do not begin or end in piscatorial policy. 
Anyone who knows Macedonia will understand that 
even in a town like Uskup, the capital of a vilayet, 
there are no roads and no drains. A road, in fact, may 
be defined as a track into which houses drain. Uskup 
is now very much like what Sarajevo was when the 
Austrians occupied it (after severe fighting), just 34 
years ago yesterday. Many hereabouts remember the 
story of the change. So bad were the roads even in the 
capital that carriages, and even carts, were useless. 
Practically all transport was by pack-horse or human 
carrier. Bands of robbers and cut-throats roamed 
over the whole country ; sturdy beggars and gipsies 
swarmed, but did not thrive. Perhaps mechanical im- 
provements—vastly as they have bettered the condition 
of all classes—are the least important part of the 
change. Let me exemplify by a story I heard at 
Sarajevo. In the days of the Turks, when a peasant 
wished to bring some grievance before the local judge, 
he would send his wife before him with sheep as a pre- 
sent, or he would himself enter, bow to the ground, and 
lay his money on the carpet where the great man sat. 
Only after receiving an adequate present would the 
Turk entertain a grievance. So ingrained was the prac- 
tice, that when they changed masters the peasants 


brought their sheep and money as before, and were | 


amazed to find that this preliminary tribute to justice 
was sternly refused. English justice in India did not 
begin so well, but nothing has done more for the main- 
tenance of our rule than the general incorruptibility 
and honesty of British justice. Our most severe critic 
of Austro-Hungary admits that under Austria, Bosnia 
and Herzegovina have far outpaced other Balkan States. 
In a hundred years of freedom from the Turk, Servian 
Belgrade has made less progress than Sarajevo in 
thirty. There is much more to say by way of praise 
and criticism, but this article has already run to greater 
length than I intended. 


NOTES FROM JAPAN. 
(FROM A CORRESPONDENT.) 
YOKOHAMA, August 7th. 
THE LATE EMPEROR. 
In the early morning of July 30th, the Meiji era, which 
includes nearly the whole period of Japan’s remark- 
able modern development, was ended by the death of 
the Emperor Mutsuhito, always spoken of by his 
subjects during life as Tenno Heika, or Tenshi Sama 
(‘‘ Son of Heaven ’’), and henceforth to be known by 
his posthumous title of Meiji Tenno. The era of “‘ en- 
lightenment ’’ (meiji) is succeeded by that of ‘* great 
equity ’’ (taishé). 

Considering that the late Emperor has been the cen- 
tral figure in Japanese history for the past 44 years, his 
death has excited remarkably little sensation. This 
may be partly due to the fact that since 1904 he had 
been, owing to impaired health, living in comparative 
retirement. He practically never left Tokyo, and his 
public appearances were almost restricted to the few 
brief ceremonies connected with military and naval 
events, the Tokyo Imperial University, &c., which were 
annual features in his life. But it is chiefly owing to 
the fact that even in Japan, le roi régne, mais ne 
gouverne pas. His death has occasioned absolutely no 
political change. The Japanese Government, which 
poses to its own subjects as a Monarchy of Divine 
Right, and to foreign nations as a Constitutional Mon- 
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archy, is in reality an absolute bureaucracy, with ~ 
militarist element in the ascendant, and a thin varnis 
of constitutionalism. The late Emperor, in virtue of 
‘his age and experience, practically formed one of a 
small roup of Genro, or " Elder Statesmen,’* the few 
survivors of the young politicians who rose to pro- 
minence in the early days of the Meiji era, and of which 
those best known by name abroad were the late Prince 
Ito and Prince Yamagata. They have ever since ¢xer- 
cised a very great power, chiefly from their readiness 
of personal access to the Emperor, whose name has 
always been used as an unanswerable argument for any 
desired measure. It is this political convenience of 
acting behind the Imperial figure that has been the 
principal cause of the strenuous efforts made by the 
authorities to strengthen the Imperial legend (of the 
divine descent of the dynasty and of the unbroken 
loyalty of the people to it during 2,500 years, &c.), and 
to repeat these fables so persistently, especially in the 
schools, that the majority of the people have really 
come to believe them. Needless to say, this quasi- 
omnipotence of the Imperial name does not imply any 
corresponding personal power, such as has been exer- 
cised by strong rulers like Peter the Great or Frederick 
of Prussia. 

The Crown Prince, Yeshihito, whose succession was 
announced immediately after the death of his father, in 
accordance with the principle that the throne must not 
be supposed to be vacant, even for a momeni, was born 
in 1879. He has not hitherto, it would seem, displayed 
any particular force of character, but is known for his 
correct performance of his functions as heir-apparent, 
and for his blameless private life. It is said, however, 


| that he is not so robust as was his father, and that it 


is only by very careful living that he is able to cope 
with his rather arduous, if hitherto merely ceremonial, 
duties. He starts, of course, with the advantage of 
having received a modern education, and his first pro- 
clamation, issued on his accession, is written in a 
sensible and moderate style, comparing favourably 
with those of the Jate reign, in which bombastic 
sions to the mythological antecedents of the dyna 
were an inevitable ingredient. 


TSE EVASION OF CONSCRIPTION, 


as paragons of so-called patriotism, eager to give their 
lives for their country, and intent on a national policy 
of aggression and conquest, may be partially reassured 
by any indications that Japanese character is very much 
like the other varieties of human nature in these re- 
The idea that in Japan conscription is looked 

s a duty, and entered upon with pleasure, is, in 

» of the fictions about this country which are 

steadily propagated abroad. From official statistics in 
1908, however, it appeared that out of a total of 


437,000 young men subject to conscription, 12,000 
were insubordinate, i.e., endeavoured to avoid serving. 
The means of evasion are various. It is well known, 
of course, that the desire to avoid conscription is 
frequently the motive for emigration at an earlier age 
than would otherwise be preferred. Those unable to 
go to America or elsewhere abroad are apt to develop, 
as they approach the age of conscription, a sudden 
weakness of health or an addiction to spectacles, and 
in some Cases resort to dangerous drugs, or even self- 


mutilation. The more ignorant have 


recourse to prayers 
at temples. hen 


] There are certain shrines which have a 
reputation for securing exemption. Just before the 
drawing for conscripts, these shrines are thronved with 
devotees, and the priests make a good thing of it. 
Certain special schools have the privilege of reduction 
of service for their pupils, and many enter such insti- 
tutions merely for that purpose. A Japanese paper 
recently called attention to the number of youths who 
enter the Normal Schools with this object.” Graduates 
of Higher Normal Schools, who enter from Normal 
Schools, are exempted from conscription, and have 
Only to take six weeks’ training in drill. It seems that 
a number of youths have, after graduating, entered the 
teaching profession as teachers in elementary schools, 


| extension of Japanese influence, not because it benefits } 


and then resign these poorly-paid situati 
short time, having attained their real] object of fmm: 
nity from conscription. The authorities are p iat 
in consequence, to abolish the six Weeks” een! 


system. 


ons in a Very 


JAPANESE COLONISATION. 

There has recently been an increase 
Japanese who have gone to reside in Korea and the | 
land seems to be passing rapidly into Japanese owner | 
ship. Three years ago it was estimated that the | 
Japanese farming enterprises represented about aor. ay: 
acres out of a total cultivated area of 5,738,000 ace | 
This was held by only 728 Japanese, who are described | 
not as farmers, but as ** investors,’’ out of a totgl/ 
number of Japanese in the peninsula of 145,000, ex. | 
clusive of the military. The Oriental! Development | 
Company, composed of Japanese and Koreans, but | 
practically under Japanese management, has not been 
very successful in attracting settlers, and the . 
seems to have devoted itself to ‘‘ investments’? in| 
farms such as have paid other Japanese well without 
the risk and labour of actual cultivation. There is little 
evidence, in fact, of genuine ‘‘ settlement ’’ of Japanese 
in Korea, or of ground for the hope that Korea will 
serve Japan as an outlet for her surplus population, 

In Manchuria there is even less evidence. There are 
about 43,000 Japanese in South Manchuria, of whom 
3,000 are in the employ of the railway. Agricultural 
labour being cheaper than in Japan, the Japanese can 
not compete with the natives in this respect, and when 
it comes to competing with Chinese in commerce their 
difficulties are great. The Chinese merchant lives 
cheaper, pays lower salaries, and commercially is rather 
more than less competent. 

The Japanese are, asa race, not prone to emigration. 
The circumstances that have impelled them to go to 
America in larger numbers than is desired have been 
of a special nature, and are diminishing in force from} 
various reasons. The majority of Japanese publicists] 


who advocate emigration do so because they desire the | 


in the number of 


t 


the emigrant. Thus the Japanese emigration, unlike | 


that from China, is of rather an artificial nature. } 


| There is an undeniable surplus of population in the isles} 


of Nippon; but the rate of increase has been diminish- | 
ing for some time in comparison with that of the earlier | 
vears of Meiji, and strong influences are at work which} 
will tend to diminish it further. One of the chief of 
these is the great increase in the cost of living, | 
especially in that of rice, the nation’s staple food. | 
Another is the increasing use of machinery and Mm 
proved appliances, enabling work to be done with fewer } 


hands. 
eT 


THE INDIA COTTON CROP OF 1911-12. 


We have received from the author of ‘‘ Indian Cottoa 
Statistics ’’ the following statement with regard 10) 
the Indian cotton crop of 1911-12 :—According to the | 
official final forecast which appeared in your columns 
last March, the area and yield in bales of 400 Ibs were | 
stated to be as follows. As a comparison, the ; 
returns of the previous season are given, together wit 
the average for the five years ending I910-II -— 


Bales. 

19-12 eeeeececesese 20372000 -s-+ 3142000 

1910-11 .......seeee00 22,514,000 ...- 3, 

Average (1906-1911).... 21,451,000 ...- d 
Compared with the average there was a decrease a 
1,079,000 acres, or 5 per cent., and in the yields 
914,000 bales, or 22.5 per cent. The provinces, 
the deficiency was stated to be most marked, 
Bombay (55 per cent.), Punjab (31), United ma 
(39), Rajputana (43), and Hyderabad (17). cai 
other hand, larger outturns were looked for 1m (ah 
India (28 per cent.), Central Provinces (38); t 
and Madras (32). | 

The average yield per acre works out 61h Ibs, 
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; pared with 68 Ibs in the previous season and g1}4 Ibs in 
"Y rgog-10, the five years’ average ending in 1910 
4 being 75 Ibs, compared with 734 Ibs in the preceding 
. quinquennium. Comparing the yields of the districts 


under the different growths for the two five-year 
periods, it is found that Oomras averaged 63} Ibs in 
the last, against 774 Ibs in the one ending 1904-5. 
Bengals 102 and 1024 Ibs respectively, Dholleras 105} 
against 794 Ibs, Broach 1184 against 84 Ibs, Comptas 
and Dharwars 33 against 31 Ibs, Sind 185 against 209 
Ibs, Westerns 38 against 38 lbs—Hyderabad 47 against 
6 Ibs, Mysore 304 against 50 Ibs, and Madras 31 
against 274 lbs—Coconadas 39 against 36 lbs, Salems 
42 against 42 lbs, Tinnevellys 92} against 624 Ibs, 
and Burma 414 against 374 lbs. The cotton brought 
into sight year after year in the Southern Mahratta 
country, in Mysore and Madras, as shown in last year’s 
| review, proves that the outturn is estimated at from 25 
to 75 per cent. below the actual. 

The following table shows how these estimates work 
out with the cotton actually brought into sight, after 
allowing in the return for the past season for a local— 
other than mill—consumption of 450,000 bales in place 
of the previous official estimate of 750,000 bales, a re- 
duction of 300,000 bales. It would be interesting to 
learn the data which the Director-General produced 
which enabled him to satisfy the Bombay Cotton Trade 
Association to agree to this reduction. That the out- 
turn is far larger than the estimates is obvious, for if 
we sweep away in the past season the whole of the crop 
used for purposes other than spinning in the mills, we 
— still confronted with an excess of half a million 

ales :— 
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ion. Seasons 
me Ending Official Approximate Excess Supply. 

June 30. Forecast. Crops. Bales. % 
been Ms 600 cccece 5,216 .... 4466 .... 1,250 .... 388 
rom ieéc.ceen 3,808 .... 4,023 215 “4. 2 
wats 1905-6.......... 3,348 .... 4,752 .... 1,304 37:8 
. the , ee 4,930 .... 5168 .... 2. 47 
: MPEsééccc cess 3,122 .... 4,401 1,279 .... 409 
efits r 

Pansccceese 5,691 coe 4,744 .oce 1,053 .... 285 
nlike eee S.0EB -coce ORE cave 590 . 12:5 
‘ure. a 5,833 .... 4,874 .... 1,041 27:2 
isles 1911-12 eee eens 3,142 . . *4,090 eeee *948 eee 30°1 
nish- * Local consumption reduced officially to 450,000 Ibs, previously 
cies 750,000 bales, or, say, 1 lb per head of tne population. 
rhich | In the next table the distribution of the crops for 
ef of | nearly half a century is shown, The deductions for 
_ imports are for the official years ending March 31st. 
i 00. | Last vear they reached the exceptionally large quan- 
| ime tity of 135,000 bales, the previous highest being 63,000 
ewer } bales in 1900-1. 


But, according to the Bombay returns 
for the season ending June 30th the imports at that 
port alone reached an aggregate of 212,500 bales, of 
Which 205,000 were American, 2,000 Egyptian, and 
§,400 bales Persian. The returns of mill consumption 


a those issued by the Bombay Mill Owners’ Associa- 
10n, " 
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i 454 753 90 1,297 | 355) 638) 993 2290| 16) 2,274 
HOST 8 en 574°} 829 55 1,458 | 640 | 677 1,317 |2.775| 17 2758 
MNS on. 235 |1,158 | 98 1,49L 1,083 | 716 |1,799 |3,290| 25 3,265 
eB % | 831 299 1,224 1,351 | 729 2,080 |3,304| 22 3,282 
ion 66| 742 | 578 1,386 1,592} 738 | 2,330 ising | 33 | 3,683 
- eee 91 | 1,242 597 1,930 1,917 | 146 | 2,665 |4,595 | 33 4,560 
ese | 822 1,920 (2,109 | 750 | 2,859 |4,779| 35 4,744 
Ie vee 151 1413 1,068 | 21632 1,935 | 750 | 2,685 |5,317| 26 | 5,291 
wo. . 150 | 1,3 714 | 2,232 | 1,505 | £0 | 2,655 14,887 13 4874 
alg 2 50 | 686 1,092 |1,825 | 1,950) 450*| 2400 |4.225 | 135 4.090 
* Estimated, 
Of the 


hr consumed in the country, 46 per cent. by the mills, 
nd 11 per cent. locally, while 43 per cent. was ex- 
Ported, Japan and China taking 26 per cent., the Con- 


tinent of Europe 16 per cent., and the United Kingdom 
' per cent. 
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Western India, it will be seen, exported 844 per cent., 
or 2 per cent. less than in the previous season. 


foreign country are not yet available, but those from 
Bombay, which account for seven-tenths of the total 
exports, are given—in thousands of bales—for the last 
three seasons :— 


year’s supply of 4,225,000 bales, 57 per cent. | 
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Ports of Export, in THousanps of Banzs. 

















——1910-11.——, --—1911-12.—. 

Bales. % Bales. %, 

Bombers vccccoces.. LA: 2. TH? .c- SEE. ce WH 

ROGGE pconcucecen GS- cw 186 oo: De eos 

Calcutta........0. G... 30 we 70 .. 38 
Madras ........ os 64 | os 56 

Coconada ........ coy... BGT. 49} .. 103 
ED ectcoece | Oe 84 

Rangoon ........ a . Sh we 14 

Tetal......-. SS: .. BO 1,828 .. 1000 


Particulars of the shipments from all India to each 


Non so J me iors 
adenine nent th inate sacle 


To— 1909-10. 1910-11. 1911-12. 
Great Britain .......... aie an > <tue 13 
 606420600e0e00% wa eéae: ee reads 52 
a or Oe cst Ee eae 67 
oO eecce 6l . 67 8 
SURED cvccccccccecceance 220 . Ca 
ti aesndeseoe<ee 15 ee oe 
Germany .......... cose «68 BTS coe 65 
pe ovews ©. BE Medee Dred 69 
Pus bana hbetans a ‘ ottne e 
United States..... ines 3 na a 
CE iwdinsiceces iuwe 95 we asec 33 
Japan Ctcece coesces - 838 610 .... 865 
GED ab de cet cussowsws + 2 2 
Indian Ports .......... eo mt wwen 24 

Total Bombay...... 2,025 1,682 .... 1,306 
*Total India ...... OO .xc2. 43 wee LOD 


* Foreign ports only. 


The falling off in the shipments to all European ports is 
very marked, owing to American cotton being relatively 
cheaper and in large supply. On the other hand, Japan 
took 250,000 bales more than in the previous year. 

The position in Bombay at the end of the season in 
the present and previous three years is shown by the 
stocks held there :— 


Stocks on JunE 3th, in THovsanps of Bares. | 

1909. 1910. 1911. 1912. i 

Merchants and dealers ........ 229 445 377 415 Hi 
Approximate total............ 390 630 546 612 j 
MAG ce cccccccccccccccccvccces 200 250 215 247 : 
Afloat in harbour .....0+-.ss6- 9 24 1] 14 ; 
Bs 


Thus stocks were considerably larger than a year ago, 
but considerably less than in 1910. 


wil 


Notes on Business and Finance. 


Is All Well in China ?—-The Chinese Republic has 
apparently just escaped a very grave crisis. The sudden 
execution of two officials for treason, under conditions 
repellent to Western ideas of fairness, naturally pro- 
voked a storm in the Advisory Assembly, and caused 
it to demand personal explanations from the Premier 
and the Minister of War. Yuan Shik-Kai, as President 
of the Republic, refused to allow them to attend before 
it, and suggested that the members from Hupeh, the 
victims’ province, should come to him and hear his 
account of the circumstances; and he seems to have 
convinced them that the execution was necessary and 
just. On their report of the interview the Assembly 
abandoned its intention of impeaching him, and the 
crisis passed away. The reception of Sun-Yat-Sen in 
Peking. will throw further light on the situation; but 
civil war between the Northern and Southern Provinces 
has been freely predicted, to be followed by Russo- 
Japanese intervention, which would doubtless have 
been supported by France and might have set up far- 
reaching complications in Europe. On the other hand, 
the pessimistic predictions. in this sense of the able 
Peking correspondent of the Daily Telegraph, and in 
a less degree of the Press Agency telegrams, is dis- 
credited by Dr Morrison, The Times correspondent and 
foreign adviser-elect of the Chinese Government, who 
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is probably the highest living authority on the mind of 
the Chinese people. ‘He and The Times correspondent 
at Hankau report that trade 1s booming, that the 
political antithesis of Northern and Southern Chinese 
is fictitious, and that all parties are equally’ devoted to 
the Republic; and the general impression gained 
from their accounts substantially agrees with that 
given by the very competent observer whose conclu- 
sions were published in Wednesday’s JV estminster 
Gazette. The latter describes the turbulence of the 
Assembly as effervescence due to inexperience and 
youth. On the whole, the balance seems to incline 
towards the optimists, but China, like Turkey, has 
neighbours who would welcome partition, though 
we do not think that they have converted their 
Governments. At any rate, there is a concurrence of 
testimony that Yuan Shik-Kai is an exceptionally strong 
man; but to describe him as a potential Emperor is to 
go by European standards and ethics rather than 
Chinese. A Chinese Emperor must have a divine halo, 
and Yuan’s humanity admits of no such disguise, 
especially before an assembly of modern Chinamen. 


in the weather during the past week. A great deal of 
rain has fallen, mostly in the form of thunder-skhowers, 


while the temperature has remained exceptionally low | following day worse still ; better sell before all is lost 
| Alas! poor Old England, this National Debt wi 

it nee sical ae ry ; a | teas: | “ng: . Bg Me ‘ ebt will be 
operations are proceeding as quickly as the weather thy ruin one day or other. 
; away. 


os | too late.”’ 
Delay, too, has been caused by the fact that quite a} 


for the time of year. In the South of England harvest 


permits, but in many cases there is considerable delay 
in carting, owing to the difficulty of drying the corn. 


large proportion of the grain crops is being cut by 
hand. This not only delays matters, but it makes the 


} 
| 


| 
| 
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shares, it must be said, however, that the i 

ments came as the result of the change of sentiment | 
produced by the recovery in Consols, withoy | 
specially active buying of the securities concern a 
dealers in some of the markets thus treated regret that 
the purely sentimental advances should have occurred, 
But there can be no doubt that the mainspring for the 
improvement in prices and the following impetus to 
business lay in the rise of two points in Consols, fj 

a truism that the further prices fall, the more . 
they are to crumble when a slump has got fairly under 
way, and it is equally true, of course, in the other 
direction, for buyers can see no end to a boom when 
a rising market is on the wing. It is quaint to look 
back 130 years, when the Stock Exchange wag jg 
embryo, and when its members frequented the 

of Cornhill, and to read arguments of that day which 
match exactly those we listened to last month, Jy 
‘‘ Every Man His Own Broker,’’ written and published 
by Mr Thomas Mortimer in 1785, the author cries: 


'** The malecontent (sic) exclaims against the measures 
_of the Ministry, and damns politics—the antiquated 
maiden, who subsists on the annual income of her 


cost of harvesting heavier. A pleasing feature of the | 


wheat crop is that while the yield of grain is slightly 
under average the straw is healthy and strong. It is 


not very long, ‘t is true, as the rain came too late to | 


affect it, but this has really proved an advantage than 
otherwise, since had it not been short a great de 

more would have been ‘ laid.’? Barley is an excellent 
crop, and promises to be the best of the cereals. Fin 


weather, however, is absolutely essential to its suc- 


cessful harvesting, as barley is more easily damaged | 
than either wheat or oats. Oats are very unsatisfac- | 


tory, on the whole, and on nearly all farms there are 
many patches which are not worth cutting, as weeds 
have taken the place of the oats, so that the straw will 
be almost worthless for chaff-cutting. 


/see, but this is the common complaint. 


ie = ; | perty in the Funds, and the miser, who always hated 
The Crops.—There has been very little improvement | ,.5¢r-money, tremble alike for their property, and 


reason thus with themselves: Stocks are fallen 6 per 
cent. ; perhaps to-morrow it may be worse, and the 


' Well, Jand cannot run 
I'll e’en go into the City, and sell before it is 
Then the writer goes on to show how that 
the people who were most eager to sell were just’as 
anxious to buy back when the price began to recover, 
and this month's rise in Consols caused many 

to reacquire the stock which they had sold during the 
progress of the slump. Apart from the domestic 
markets, this month has witnessed outbreaks of busi- 
ness in Rubber shares, Kaffirs, Diamonds, Foreign and 
Canadian Rails, West African Tin, and others, while 
the improvement in the Nitrate market, Iron, Coal, and 
Steel shares and Shipping issues has brought comfort 
o the investor more than to the speculator. Stock 
yrokers aver that the movements have been accompa 
nied by fewer orders than they would have liked to 


That there 


+ 
i 
1 
i 


_ should be any activity in markets at all during August 


In some dis- | 


tricts the frit fly has been at work, and brought on | 


‘ . . » oF « . - , 
‘tulip root,’’ reducing greatly the value of the crop. 


Spring beans are much superior to the winter varieties, | 
which are short and thin on the ground, and it is verv | 


st > 1. i = . .. 9 a 
doubtful indeed whether the whole bean crop will reach | silver during the past week have given rise to much 
‘ Aware ro aL a , . ct | 2 “a. « = 
an average. Peas have suffered greatly from the recent | e 4 


storms. They suffered in the first instance from the 


green fly, and they are poorly podded, while the straw 
has become almost rotten. Reports from various parts 
of the country indicate that potatoes are suffering very 
badly indeed from disease, and the yield will prove 
unsatisfactory. The root crops are now in capital con- 


dition, there being very few bare patches. Sun is 


neéded, however, and unless we have some sunny days | 


and warm nights the bulbs will be small. 


August in the Stock Exchange.—It must be at least 
five or six years, writes a Stock Exchange corre- 
spondent, since the House has enjoyed as busy an 
August as the present is proving. “Some members 
attribute this pleasant state of things to the weather 
conditions, and, perhaps, in this half-ironical, half- 
humorous suggestion there may be a certain amount 
of reason. For, obviously, those people who are able 
to postpone their holidays are doing so, influenced 
by the weather reports from all over the country 
Another Stock Exchange explanation of the compara- 
tive activity of business is the fact that several markets 
became oversold, prices fell away to unduly low levels 
and a buoyant sequel was not only natural, but almost 
inevitable. In the cases of numbers of. stocks and 


RN enenneeneneen oe 





is surprising, and those who have had to alter their 
holiday arrangements by reason of the weather should 


be thankful that they find something more profitable 
to do. 


The Silver Market.—The fluctuations in the price of 


speculation as to the probable future course of the price 
of the metal and the positions of India and China, the 
chief silver-using countries, with regard to the market. 
Late in 1911 a bull clique were successful in cornering 


the supply, and their hold on the market has neve 


eally relaxed since. The Indian Government / 
allowed its reserve of silver to fall to a very low point, 
and the bull operations have been based mainly on the 
prospect of large Government purchases. The 
bility of purchases from China has been another factor 
in the market, for had the Chinese loan gone 
smoothly, a large sum would have been applied in buy- 
ing silver for currency purposes. China, however, 84 
very uncertain factor as regards the future, and at 
present is certainly. not a buyer. The Indian ! 
however, is obvious, and the only doubtful point is 
method of its satisfaction. According to 
Montagu and Co., the speculators hoped to se 
Indian Government on the market as a buyer of all 
the silver it required, but two weeks ago # 
rumoured that the Government was already ™ ° 
market, and the suspicion was increased by the si 
the shipment of silver to India. The Indian 

tors, therefore, cornered the floating supply, a! 

the price up to 294d for cash, as compared with ait 
for forward delivery last Saturday. On Monday; 
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ever, the supplies were ample, and it was evident the 
Indian Government was no longer a buyer. Last Wed- 
nesday the Indian Currency Return showed a reduction 
of 112 lacs in the silver rupees, and prices went to 
29tid for cash and 28}d for two months’ delivery. On 
the following day it was known that 4,750,000 in bar 
silver will leave England on account of the Indian 
Government, and it is understood that the probable im- 
mediate requirements of the Government were satis- 
fied some time ago at lower prices. The position is, 
therefore, mest uncertain. Speculators are loaded up 
with the metal, which some time or other will have to 
come on the market. Will the staying power of the 
speculators or of the Indian Government prove the 
greater? Crops in India and China are promising, but 
whether Chinese conditions will become sufficiently 
settled to absorb the present stock of silver, as well a 
the small increase in the world’s output, which is to be 
| 








anticipated, is a moot point. At present silver finds 
a ready market at about 283d cash, and the position 
does not seem to favour a quotation any lower than 
this, at all events, until the Indian reserve is restored. 





Births Deaths, and Marriages in 1911.—The report 
of the Registrar-General for 1911 has just been issued. | 
The main features which it discloses are an increase | 
in the marriage-rate compared with 1910, though the | 
figure is still below the average of the last ten years; 
a continued falling-off in the birth-rate, which is the 
lowest on record, and 2.8 per 1,000 below the average 
of the decade ; and an increase of 1.1 per 1,000 in the 
death-rate as compared with 1910, though the latter 
at 14.0 per 1,000 for England and Wales was a little 
below the five years’ average. The increase in the 
death-rate was caused by the excessive heat of last 
summer, which proved particularly fatal to infants 
under one vear of age, the infantile death-rate being | 
30 per 1,000, compared with a ten years’ average of 
127 per 1,000. The death-rate in 77 great towns re- 
mains much above that of the rest of the country, 
showing that much is still left to be done in the way | 
of improving sanitation and destroying slums in our | 
big urban areas. The healthiest of the 77 great towns 
are King’s Norton, Hornsey, Handsworth, and 
Bournemouth. Among the most unhealthy towns are | 
many of the large manufacturing centres of Lanca- 


Shire, the last names on the list being Oldham, 
Burnley, Middlesbro’, and Stoke-on-Trent. London 
had a death-rate of 15.04 per 1,000 inhabitants, 


which compares with 17.2 per 1,000 last year in Paris, 
15.6 in Berlin, 16.4 in Vienna, and 13.9 in Brussels, 
so that London contrasts on the whole favourably | 
with the chief Continental cities. The number of births | 
registered in England and Wales last year was | 
881,241, the counties with the highest birth-rate being | 
Durham (31.1 per 1,000 living), Glamorganshire, Mon- 
mouthshire, Staffordshire, Nottinghamshire, and 
Northumberland: while Sussex, Carnarvonshire, 
Somerset, Hertfordshire, Devonshire, and Cornwall 
(the three last with 29.3 per 1,000) are among those 
with the lowest rate. The number of children born in 
London was 103,535, corresponding to a rate of 36.5 
per 1,000 living, a proportion which has fallen almost 





~ f 
continuously since 1867. 








The Development of North-West Sao Paulo. — The 
economic development of several States, especially 
Sao Paulo and Rio Grande do Sul, writes our Rio 
Correspondent, has been powerfully assisted by the 
Increased railway construction encouraged by the 
Government during the past ten years. The hitherto 
Practically unknown hinterland is being rapidly opened 
Up, and it is justly anticipated that in the course of a 
few years this new source of wealth will materially 
Contribute to the strengthening of the country’s posi- 
tion. The first effect of the construction of railways 
'N various directions has naturally been a great in- 
‘rease in the value of the adjacent property. Land in 
the north-west of Sao Paulo, generally considered of 
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first quality from the agricultural point of view, has 
greatly benefited from the construction of the North- 
Western and Araraquara Railways. Colonisation in 
this important zone is steadily increasing, and that 
further enhances the prospective value of the land, 
which may still be obtained in certain districts on 
favourable terms. There is undoubtedly a great future 
before this zone of the State of Sao Paulo, as the lands 
are well irrigated and eminently suited to the raising 
of cattle, the cultivation of rice, maize, potatoes, and 
mandioca, &c. There are also valuable timber areas 
of relatively easy exploitation, which in the near future 
will no doubt be called upon to supply the wants of the 
leading cities of the State. Some of this land is also 
suited to coffee cultivation, especially a tract in the 
vicinity ¢f the Araraquara Railway. This railway in 
the course of a few years is expected to reach the City 
of Jatahy, in the south of the State of Goyaz, and 
would then foster the development of agriculture in a 
very wide zone of productive land. One or two con- 
cerns have already been formed to exploit lands in the 
north-west of Sao Paulo, and they should prove a good 
investment, as in a few years it is more than probable 
that land values will surpass even the more optimistic 
calculations. The native farmers are just awakening 
to the advantages of improving their cattle by the 
acquisition of imported pedigree live stock, as well as 
the tilling of the land by modern methods. This en- 
couraging step in the right path is to a great extent 
due to the continued efforts of the Government of Sao 
Paulo. 
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Guest, Keen, and Nettlefold’s Report.—In spite of the 
strikes of coal miners and transport workers, which 
seriously affected the profits of some iron and coal com- 
panies, Guest Keen’s results must be regarded as 
eminently satisfactory. Profits are higher than at any 
time since 1907-8, as the following comparison 
shows :— 


1908-9. 1909-10. 1910-11. 1911-12. 


1907-8. 
£ £ £ £ £ 





Gross profit........ 454,716 371,724 348,093 383,009 395,586 
Deb. interest ...... 70,319 70.165 69,702’ 69,702 69,702 

384,397 301,559 278,391 313,307 325,884 
Brought forward.... | 185,588 190,235 191,044 168,685 181,241 

"570,985 491,794 469,435 481,992 507,125 
Pref. div. (5%) ...., 86,000 86,000 86,000 86,000 86,000 
Reserve, &c........ 150,000 70,000 70,000 70,000 70,000 
Ord. div. ........... 144-750 144.750 144.750 144.750 144.750 

(15%) (15%) (15%) (15%) (15%) 
Carried forward ..... 190,235 191,044 168,685 181,242 206,375 


In recent years the directors have complained of 
ever-increasing competition, and ascribed the falling 
profits in 1909-10 to this cause. The company’s 
finance is conducted on conservative lines. The pro- 
perty account has not increased at all for five or six 
years, all repairs and renewals and any improvements 
and extensions having been met from profits. In 
addition, the reserve fund has been built up to 
#,1,25§0,000, and the accident and fire insurance fund 
to £160,000. On the other side of the balance-sheet 
‘‘investments ’’ appear at £ 2,529,599, but no details 
appear as totheir nature. The chairman has intimated, 
however, that a portion at least consist of marketable 
securities. The company, therefore, is in a posi- 
tion to meet competition without anxiety. The pub- 
lished profits in 1909-10, the lowest of any in the last 
five years, covered the 15 per cent. dividend by nearly 
£50,000, equal to a further 5 per cent. on the ordinary 
capital, and it would seem that the actual profits are 
probably in excess of the figures in the balance-sheet. 
While industrial concerns continue to publish accounts 
which conceal rather than reveal the true state of 
affairs, this is only surmise. The company has paid 
15 per cent. for the last six years, and paid 10 per 
cent. for the previous six years. It is hardly to be 
expected that the dividend will be raised above 15 per 
cent. until profits return to the record level of 1906-7. 
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rai dinary dividend 
In that yeer the sum available for or den 
was £481,300, out of which £144,750 was a 
‘buted, £150,000 was put to reserve, and £186, 
was carried forward. The carry forward now exceeds 
that figure, but reserve appropriations are £80,000 
less. The prices and yield of the company s securities 
are given below :— 
Yield. 
Price. : . ; 
4% irred. deb. stock.......--- 101 ecee 
5 % cum. pref. (£5)..++se+e-00+ oH iw. See 
CURE nkceicccssesce, “SE 0. 416 
An analysis of the balance-sheet appears on the usual 
page in this issue. 


Workington Iron and Steel.—Although a year ago 
the prospects of further improvement in the business 
of the amalgamated Workington Iron and Steel Com- 
pany were bright enough, the results of the year's 
working, far from being satisfactory, are most disap- 
pointing. The decrease in net profits—over 40 per 
cent.—is ascribed by the directors to the labour troubles 
of the past year, no fewer than four strikes having, 
directly or indirectly, affected the company. The 
following is a comparison of profits since 1909-10, the 
combine’s first year :— 

— —- 1911-12: 


£ 

Gross profit ......ccseceees 92,705 .. 130,718 .. 86,731 
Re-lining expenditure 11,707 4,188 .. nil 
Formation expenses 5,000 . 5,000 .. 5,000 
Depreciation 20,000 .. 25,000 .. 25,000 

55,998 .. 96,530 .. 56,731 
Brought forward .......... - = 9491 .. 19,109 
55,998 106,021 .. 75,840 
Pref. dividend (6 %) 46,507 . 54,000 .. 60,000 
Ordinary dividend .......... nil 32,913 (3%) nil 


———. 


Carried forward .......ceces. 9491 .. 19108 .. 15,840 


The payment of an ordinary dividend last year was a 
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the number of securities dealt in both here and in| 
London, and their: nature, it is safe to assume thar | 
business between these two centres, as far as Eure 
concerned, is most extensive. 
Government securities, American Railroad shares | 
bonds, and various speculative descriptions form ¢he| 
subject of daily intercourse between the Bourses, Wi | 
Paris and Berlin, Russian bonds and stocks and some | 
other foreign Government securities form the chief | 
item; with Brussels, Antwerp, and Hamburg, a few 
South Americans; with Frankfurt, some : 
Railroad bonds and a small number of foreign secur. 
ties; with Switzerland, one or two specialities, prace 
tically exclusively American. Relations with Peters. 
burg, Vienna, Lisbon, Madrid, and Italy are not now 
of much importance to the Bourse. Outside E 
the United States rank first, and it may, perhaps, be 
no exaggeration to say that in active times business 
between New York and Amsterdam equals, if not ex. 
ceeds, dealings between this city and London. The 
greater proximity of the latter and the incidence of the 
hours of business favour London, but these very causes 
have also reduced the scope for profitable business, 
In addition to this international business, an important 
local market has of recent years developed in various 
securities, chiefly colonial, amongst which plantation 
companies, sugar factories, tobacco companies, and 
colonial credit institutions are the chief. During the 
year 1910 the oil boom brought petroleum shares into 
prominence, and their popularity at times over 
shadowed that of the groups just mentioned, often 
even threatening the supremacy in this respect of 


Numerous foreien 


| 


| Americans. The principal members of the group, the 


doubtful policy in view of the low depreciation allow- | 


ances, and nothing is paid this year. There was no 
issue of capital at the time of the flotation of the com- 
bine, but an issue of £200,000 in preference shares was 
made two years ago. This increase in capital seemed 
at first to have been justified by the increase in net 
profits shown in last year’s report, but the series of 
labour upheavals which has been encountered during 
the past twelve months has drawn upon the liquid 
assets of the company very heavily. Cash at bank and 
in hand has been reduced by over #,109,000, leaving 
a balance of under £:2,800, and the final preference 
dividend of £30,000 has yet to be paid. There is an 
| increase in the valuation of properties, &c., of £535,000, 
and debts due to the company are up by £53,000. 
Formation expenses have again been reduced by 
| 45,000, and now stand at £7,580. The new capital 
has been largely spent on the Harrington colliery, 
with, it is stated, greatly improved results. But for 
the labour troubles the company might have struggled 
on, but the decline in profits has brought out the ori- 
ginal overcapitalisation of the properties. The liquid 
resources have now reached a point where 
1s imperative, and this will have to be raised somehow. 
Would it not be better to reconstruct the company at 
a a time rather than increase the capital still 
irther? There would then be a prospect of a good 
dividend in prosperous times, whereas it is now obvious 
that the company is ill equipped to meet adversity. 
The preference shares now stand at par, yielding 6 per 
id uae about 13s. The latter have 
y, and presumably this is due to in- 
side knowledge of the directors’ intentions, for the pre- 
sent report would not be likely to induce the investor 
to purchase the ordinary shares at that price. 


more money 


scien aa 
The Amsterdam Bourse,—It is, of course, impossible, 


writes an Amsterdam correspondent, to measure the 
volume of transactions between this Ex 


| 
| 
| 
| 
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shares of the Roval Dutch and its affiliated concern, 
the Consolidated Dutch, besides a limited number of 
younger and smaller concerns, have, apparently, taken 
the fancy of the public. The nature oi the industry 
they represent and their huge price ‘luctuations, the 
effect of which is enhanced by the circumstance that 
they are in denominations of 1,000 {1 each and stand 
at a high premium, naturally renders these stocks very 
suitable as gambling counters. This is not the place 
to dwell on the merits or demerits of the very pr 
nounced speculative propensities of the Dutch public, 
nor on the fact that, although, on the whole, the 
financial Press is fairly independent, a few of its organs 
do not always appear to fulfil their mission of a 
ing the public along lines of strict impartiality. Bus 
incidentally, attention may be drawn to the circum 
stance that, notwithstanding the severe trials which 
the Bourse has had to pass through on numerous 00t 
sions—an instance of which is afforded by the a 
depreciation in petroleum shares, still fresh in peop 
minds, which in some cases amounted to one 
the capital involved—these movements have wrt 
been accompanied by any serious embarrassmep 
Bourse circles. 


——_—_ — 


The Road Board's Report.— During the = the 
second report of the Road Board has been issuee rs 
Board’s financial year should run from April ae 
March 31st, and the report now issued 1s Or ae 
to the latter date. But the first report dealt vad 
period from May 13, 1g10, to June 30, 1g uly 1 
second some of the figures relate to the perl ne. 
1911, to March 31, 1912, and others to the com 
year ended March 31, 1912. The text of ea 
deals with the expenditure of local bodies on ‘hab 3 
within their jurisdiction, emphasising the eri 
the annual sum spent on all roads is over £131 enal 
the grants which the Road Board can make ae 
in proportion, and must be made with circum 
In fact, the difficulty of the Board is to fix on 
tions of the expenditure which come 
purview of its grants. The report points 
highway authorities ‘‘ do not yet fully realise 
Road Improvement Fund is not a fund for : 
of maintenance expenditure.’’ Nevertheless, 


change and | mitted t! h bl f ting the heavy 
other ; : ang. nat the problem of meeting t 
Bourses by any official Standard, but, in view of creasing cost of road maintenance 1s @ 
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ne, as the damage done to roads not adapted for 
heavy motor traffic by vehicles in this class is out of 
all proportion to the number of such vehicles. The 
fine between maintaining the roads in a suitable con 
dition for the use of all legitimate traffic and the work 
which can properly be classed as improvement is very 
dificult to draw. The Board has definitely condemned 
the old methods of binding road material with mud, 
but the initial expenditure required to convert bad 
roads into good is in many cases beyond the means of 
various highway authorities, and as the Board cannot 
pay for what is really deferred maintenance expendi- 
ture, they are endeavouring to meet the difficulty by 
making loans to the authorities (usually free of interest), 
so that the roads may be put in order, and money saved 
in future. The report does not forget to mention the 
scheme for the new western approach road to London. 
This is still under consideration and negotiation, the 
London County Council having considerably modified 
the original proposals of the Board ; but the Board still 
adhere to the idea as being one of the most desirable 
works of its kind in the public interest at the present 
time. In the appendices are some instructive tables of 
traffic statistics, in which Sir George Gibb has adapted 
a traffic density factor for roads by assuming average 
weights for particular types of vehicles. But weight 
is by no means the only factor in road wear, and exten- 
sive statistics will be required before they can be 
applied with safetv. The*work of the Board is, of 
course, in its infancy, but a few figures as to the actual 
operations of the vear may be appended. The actual 
grants during the vear were £410,000 ; and in addi- 
tion loans of 4.24,80c0 were made to various authori- 
ties, and between July 1, 1911, and March 31, 1912, 
applications for loans amounting to £946,000 were 
received. [he receipts of the Board since July 1, 1911, 


were £.814,2c0, and on March 31st last the net surplus 
was 4,1,830,01 Che policy of the Board, therefore, 
is reflected in its financial position, for far from dissi- 


pating its substance in the first two years of its 
existence, it has done much useful work, and yet 
accumulated money at a rate which promises real 
efficiency w! big schemes have to be tackled. 





South Africa’s Two Capitals.—It has recently been 


rumoured, writes our Cape Town correspondent, that 
the Government is considering the desirability of effect- 
ing an exchange between Cape Town and Pretoria, so 
that the Administrative headquarters will be at 
Cape Town and Parliament in Pretoria. We should 
have to sacrifice our new and splendid Union buildings 
in Pretoria, or to reconstruct them into a Parliament 
House, and we should have to buy and_ build 
large offices in Cape Town, an extrem ly expensive 
amusement. But we should save the allowance 
which we now have to pay civil servants for living 
in Pretoria, and which must cost the country some- 
thing like £.300,000 a year in all. It must be 


owned that the present plan is wasteful and extrava- 
gant. Even if Parliament and the offices were changed 
there would be much waste, as Ministers and officials 
would have to migrate annually to Pretoria for the 
Session, and migration costs money, and whatever costs 
are incurred the taxpayer has to pay. Moreover, the 
system works as badly as was from the first anticipated. 
Parliament Is not properly supplied with information ; 
during the Session the offices are left without heads, 
and altogether a great deal of energy is unprofitably 
expended on packing and repacking. Therefore, it 
Would certainly be in the interest alike of economy and 
efficiency if the whole work of government were 
ea to Cape Town, and Cape Town made the 
oe apita of the Union. There are, however, strong 
ons against this. Not only are there tremendous 
Cape ral iealousies and large vested interests, but 
gee own has always held aloof from the rest of 
= aes and men from up country do not feel at 
ea > re peninsula. It is necessary that 
ke ould be brought into personal contact with 
and as well as the coast districts, and it is 


especially so now. Therefore it is not to be 
expected that any great change will be contemplated in 
the near future, nor is such a change desirable. Never- 
theless, the country cannot afford to pay £500,000 a 
year indefinitely because Cape Town tends to forget 
that South Africa extends beyond the Peninsula; and if 
they are not discussed, forces of which we at present 
know little may lead us unresisting to a conclusion 
which as yet we have not conceived. 





Pxtravagance in New South Wales.—The Treasury 
returns for the State of New South Wales, writes our 
Sydney correspondent, for the eleven months of the 
financial year ended June 30, 1912, show that the re- 
venue has increased by over 41,412,000 to 413,967,000, 
to the growth of which the departmental receipts, 
£:5,581,000, contributed £714,000, while the receipts of 
the business undertakings, £8,385,000, were nearly 
4,700,000 greater. The revenue from the stamps (over 
#,1,000,000 sterling) was responsible for nearly 
£;:440,000 of the increase, but there was a decrease of 
about £.49,000 in the revenue from the Commonwealth, 
which is now 41,765,000. The principal business 
undertaking, the railways, has earned over £6,007,000 
to date, an increase of £422,000, while the receipts 
from the second undertaking in importance, the tram- 
ways, £,1,452,000, were £195,000 greater. There was 
no movement of consequence in the income-tax 
revenue, which was only to be expected as the in- 
creased imposts of the tax have not yet been felt, the 
taxes now due not being payable until June. But large 
though the increase has been, it has been more. than 
absorbed by the growth in the expenditure of 
£:1,420,000 for the eleven months, now £:14,296,000. 
This increase has been due to greater outgo by over 


#,500,c0c0 in the departmental expenditure, now 
£.5,061,000, of over #,240,000 in the interest paid, 
£:35551,000, while the business undertakings cost 


£:5,340,000, over £640,000 more. In addition to all 
this there has been spent during the eleven months 
over one and a-quarter millions more out of the loan 
funds than in the corresponding period of the year 
1910-11, the expenditure under this head amounting 
to not less than £ 4,715,000. The boom in revenue 
accordingly has not been sufficient to meet the expendi- 
ture of the- present Labour Government, but Mr 
Griffiths, Minister for Works, has announced his in- 
tention to spend five or six million a year more in 
public works in future. This Minister is at present 
engaged in trying to get full value for the work he is 
at present carrying out, but it is doubtful whether the 
money which he has expended will ever show anything 
like an adequate return. He has instituted the day 
labour system, which he says is preferable to carrying 
out the work by contract, but so far he has by no 
means proved it. The men who are being paid gs per 
day for time they work, and also in case of sickness, 
are in many cases doing just as little as they can, andit 
is said that very few of the labourers engaged do any- 
thing like a fair day’s work. There does not appear 
to be a check on the present extravagance of the 
Ministry, and so long as the revenue is buoyant the 
caucus which really pulls the strings will find ways 
and means for keeping up the expenditure. 





Metropolitan Joint Stock Banks.—In the article on 
‘‘ Metropolitan Joint Stock Banks ”’ last week a corre- 
spondent points out that some of the figures are not 
strictly comparable and may therefore convey a mis- 
leading impression. Lloyd’s net profits, for instance, 
include income-tax, so that the ratio of net profits to 
total resources is too high in comparison with those 
banks which deduct income-tax before arriving at net 
profits. If the income-tax be deducted, the net profits 
in 1910 come out at £1 os 11d per cent. and in rgrt at 
18s 2d per cent. on total resources. Similarly rebate on 
bills should be deducted from the London County and 
Westminster profits for 1911, bringing the percentage 


of profits to total resources to 19s as compared with’ 


19s 4d in 1911. By an unfortunate error the balance 
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pe 
forward was included in last year’s profits of the 
Capital and Counties Bank, and the correct figure 
should be £353,000, or 16s 5d per cent. of the total re- 
sources, as against 16s 1d per cent. last year. We are 
indebted to our correspondent for calling attention to 
these points. 
sisisstianiiidieaiaiegamieniiiemenambnene 

Wills and Bequests.—The [lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr P. Goldschmidt, 26 Pembridge square, W......+++++ 107,341 
Mr C. W. Lomer, Old Colwall, Hereford 155,131 
Baron St John of Bletsoe, Melchbourne Park, Sharn- 
brook, Bedford ‘i .. 26,389 
Sir G. White, The Grange, Eaton, Norwich ........+- 35,997 
Mr J. Dawson, 38 The Avenue, Gipsy Hill 59,379 


Mr C. J. Robin, 62 Courtfield gardens, S. Kensington .. 72,727 | 
Mr H. Mungall, Gattonside, Royal terrace, Edinburgh.. 319,645 | 


Mr W. Hirst, 186, Derby-road, Nottingham.....-....+- 184,988 
Mr B. Carver, Polefield House, Prestwick seoae Spareee 
Mr J. J. Miller, 13, Alexander drive, Liverpool 104,141 


Mr J. Nickson, Cefn Isaf, Tyn-y-Gwes, Carnarvon...... 96,831 


Mr G. P. Kingston, Spalding, Lincoln 96,101 | 
Mr B. Allen, West Lym, Altrincham “eo 59,953 | 


Mr W. Wiley, Briarwood, Four Oaks, Sutton Coldfield 50,118 


(ee eR ee A TT TT TT 


WE are informed that Mr Thomas John Anderson, 


of Erines, Loch Fyne, has joined the London board of | 


the Royal Bank of Queensland, Limited. 


Foreign & Colonial Correspondence. 


GERMANY—TRADE—CROPS—-STOCK AND MONEY 
MARKET CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
BERLIN, August 21st. 
Tue doubts that had arisen in the spring and early 
summer as to the continuance of the previous high 
state of prosperity in the business of the country have, 
as the summer advanced, given place to a considerably 
more confident feeling. The home news has continued 
almost wholly favourable, the company reports pub- 


lished during the past month or two having shown a 


general tendency to pay higher dividends than last year. | 
The industrial and commercial situation remains quite | 


satisfactory. This is evidenced by the receipts of the 
railways from goods traffic, which in June and July 
registered gains of 11.4 and 9.7 per cent. respectively 
over the corresponding months of 1911. These gains 
were considerably higher than for the spring months. 
lhe foreign trade figures for July also make a good 


435,315,000 registered a gain of about 
lor seven months imports show a total 


| CF £298,400,000, which compares with £273,175,000 | 


d 4£,255,549,000 in 1910. | 


for the same period of 1911, an 


iy aera Eg : ¢ . : . 
Exports reached a total of £:244,346,000, as against 
4:224,665,000 last year and £/207,570,000 in 1910. 


"he weekly bank circulars this week are again of a | 
er "hey call attention to the splendid | 
position of the iron trade and the unusually heavy | 


cheerful tone. 


exports of iron and steel; the excellent situation of the 


great steamship companies is also mentioned, with the | 


prediction that this will prove a record year for the two 
great lines of Hamburg and Bremen, while their 
prospects ior next year are pronounced to be even 
better than now. Another bank expresses satisfaction 
over the fact that the prices of neither raw materials nor 
finished goods have reached so high a level as in 
previous periods of high prosperity ; it refers to the 
predictions made some months ago that the tide of 
prosperity would soon begin to ebb as h 
premature. Nevertheless, those predictions 
had one good effect—namely, th 
were kept within moderate boun 


liquidations prevented the m 
sanguine. 


aving been 
, it is added, 
at stock engagements 
ds, and that frequent 
arkets from getting over- 


) 1 These gained | 

|| almost 44,000,000 in a total of £44,000,000, while 
|} exports at 
| £.1,500,000. 


[August 24, 1919, 


It is generally admitted that the best impulse for 
German markets this month has come from Amer 
This refers more to the crop and general business 

| than to the movement in Wall Street, which sé. 
| garded as rather disappointing in view of the “tag 
| factors just mentioned. Nevertheless, the fact that 
general level of security prices could be lifted 

to an even moderate degree within a month, . 
political uncertainties, is interpreted as a good omes 
for the future. The crop reports from that side nog 
outweigh our home reports as market factors. * The 
excessive rains this month, attended by cool, 
weather, have interfered with harvesting. The lates 
weekly report of the Agricultural Council Expresses 
serious apprehensions about the quality of the grain 
already harvested or still uncut. It mentions consider. 
able sprouting of wheat, rye, oats, and barley. Wheat 
has for the most part been cut, but very little has been 
| housed or threshed. The beet crop has developed well, 
so far as the size of the plants and roots is concerned, 
| but warm, clear weather is badly needed to develop the 
sugar contents. Potatoes are also needing sunshine; 
| the excess of rain has already damaged the plants to 
some extent. The hay crops have developed well. 


The financial activity of the year finds another striking | 


| illustration in the heavy issues of securities in July. 
| Stamps on new issues and securities issued in Germany 
‘last month yielded £326,000, which is the largest 
‘figure hitherto registered. It compares with only 
| £216,000 for the previous month, and £244,000 in 
| July, 1911. These receipts for seven months have 
amounted to £,1,874,000, which is 4,209,000 more than 
in the same period of 1911. These heavy issues of new 
securities necessarily tend to keep prices on the Bourse 
from rising, and they are also one of the serious money 
market factors. 
lrading continues to be somewhat restricted on the 
| Bourse, but the general tone is firm. The situation in 


Turkey has attracted attention, and t nded somewhat |! 


toward narrowing the market, and the warlike demon- 
strations in Bulgaria had a similar influence ; but, upon 
the whole, the market has not been much influenced by 
political factors. Count Berchthold’s proposal fora 
discussion of the Turkish situation by the Powers has 
been favourably received in political circles, and the 
Bourse also reckons it among the g 

as it takes account of it at all. To-day the market 


takes a more hopeful view of the situation in Turkey | 
/ owing to the apparent subsidence of the dangerous 00m | 


ditions in Albania. ‘The interest in iron nae 
continues. ‘lo-aay advances in these were registe 


/owing to the fact that bar steel prices have been fut- 
ther raised. The outside public are still buyimg 1) 
in moderate amounts, and professional traders short 0 | 


the market are covering their engagements. 
shares of the big navigation companies have made g 
|gains within a week, and continued their upWa 
course to-day. The market is paying much attention 
to the few Russian bank and industrial stocks that are 
| listed here. Heavy trading has been going: on int 
| for weeks. To-day there was great activity m 
shares of the Azov-Don Commercial Bank, which have 
just been listed here for account trading. German 
State loans continue to be neglected, and have ne 
been at all influenced by the further recovery ™ 
Consols at London. 


preparations for the settlement are going 0M 
requirements for the carry-over will not be heavy: 
rate for contango money ranges about 4} to x 
cent. This compares with 35% per cent. for the t 
settlement of last year. The open market discoun 
has been maintained at 4 per cent., but d 
weaker tendency. The rate for day-to-day 4 

has relaxed to 3} per cent. French banks have 
assisting Berlin on a considerable scale — 
week. Besides some operations in bills = ere 
account, they have been taking bills “™ Pee bees 
more extensively. These French operations 000; bat 
estimated at from £4,000,000 to £4,500/00%? 





good omens, $0 far | 
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- ‘ hough 
lhe money market has a rather easier look, alt | 
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bankers say that these figures are too large. Some} are being exported in increasing quantities, which 
buying of English exchange for American account is | proves that large imports do not prevent exports on 
reported, and it is said that some attempts have been | a similar scale, for imports and exports must balance. 
made to raise money in Germany for American account. | In any case, it should be noticed that if French manu- 
| facturers can increase their export by 163 million 

| frances, the reason is that they can sell their goods at 

FRANCE._THE BOURSE—RAILWAY RECEIPTS— | a profit on foreign markets, where they have no sort 
FOREIGN TRADE. of Protection, but have to meet open competition. 


This shows that they have no need of a Protectionist 
(FROM OUR CORRESPONDENT.) tariff in their own country, which shelters them from 
Paris, August 22nd. foreign competition and enables them to exploit the 
Tue fortnightly settiement took place a day earlier on home consumer. 
account of the holidays (which also prevented us from rhe returns of the Bank of France for this week, 
giving Thursday’s closing prices and the Bank state- | last week, and the corresponding week of last year are 
ment), and was carried through without any great | 4S follows :— 
variation in prices. Buyers found little difficulty in DEBTOR. 
carrying over, the rate varying from 2 to 24 per cent. oe =e. a — Aug. ”~ a 
Undoubtedly the general political situation partly ac- | Capital ofthe Bank ++ 182,500,000 0 .. 182,500,000 0 


182,500,000 0 

sere ears igi ea 4 tas . Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
counts for the ease of the settlement; the position in | Sheestue 22,105750 14 .. 22105750 14 2. 22,105°750 14 
Turkey for the moment, at any rate, more hopeful, the | Reserve of landed property —_ 4,000,000 0 ’ 0 4,000,000 0 
: ; oaealie oo 5 - cial reserve 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
rumoured overtures of peace, the warm reception of | Notes in cireulation §,035.248,255 0 ..5,076491,870 0 ..4,962,989.875 0 
BR oda 8 a a _ , i eaalinatidasialiaas ‘on. | Interest on securities 22,669,465 98 22,877,956 29 .. 22,675,560 69 

M. Poincaré in Russia, and, finally, the expected sign | Bank notes to order 3 342.876 91 3490519 91 2. 3.760.226 58 
ing (after a long enough delay !) of the Morocco Treaty | Treasury account 345,038,440 31 394,246,694 40 .. 289,740,851 1 
a ates Sus ee 11 h: 1 th ir effec Prices have since Current accounts, Paris.... 575,498,245 94 587,483,941 74 .. 480,558,494 14 
with Spain, have ali had their effect. rices have since | pee branch banks 76,936,036 ° 82.726 055 ° se 80,872,400 0 
. leas ‘ , acc . > tic: ‘ - | Dividends payable 2.913,43 3,028,374 11 .. 2,802,916 31 
improved, partly on account of the political outlook, Discounts and sundries .... 7,576,269 96 7,108,839 40 .. 6,773,926 31 
and partly from the ease with which the settlement was | Rediscounts 2,855,225 0 2,855,225 0 .. 2,467,992 0 


e i . ° 
carried out. Movements have been small, however, | Sundries 194,407,5:5 29 195,927,009 39 .. 172,509,400 54 


a; S8Sa2aStraeaeasp er aascstat @& 
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and there has been no sign of activity in international | 6,492,5(5,102 65 ..6,£09,255,825 39 ..6,250,170,980 73 


securities. The contango rate was very nearly the | CREDITOR. 
same as in July, and it may therefore be assumed that bs c f c t © 
emeeen tame galt. gales stake! . : oan | Cash in hand 4,092,435,729 23 ..4,087,433,689 1 ..4,028,771,988 84 
the num Cl ; ol spec ulative accounts open has not | Commercial bills overdue .. €8,3546 0 .. 42,657 ee 30,6C5 12 
appreciably increased. It is, however, possible that | puseu Paris ey = e 213,205,975 83 «+ 526,262,522 94 
" . . oreign Dilis . ’ * ’ , 
the low money rate is to be attributed rather to the | Treasury bills 87,855 80 .. 108,568 96 
» ° . . — . 5 6 

abundance of funds seeking investment. There is on | Qg@vonms i PinominParis  anoco Of. azcoo 0 py ie 
the market a plentiful supply of capital which the large | Do in branch banks Be aa ” pi oa 

ol aa nk nn ed ae re +1,,....| Doin public securities .. 181,484,527 25 184,811,684 5L .. 168,741,471 53 
number of recent public issues failed to absorb. These } Do by branch banks .... $92,985,749 0 451,224,262 0 .. 467,907,919 0 
| Ye ' . =} ’ » ary > : > | Advance to the State 200,000,090 0 200,000,000 0 .. 180,000,000 0 

a I 00 ea «< ) ° hy v , 
funds are now looking for temporary employment. | Tenvorary advances(Goods) 6996000 0 2. 6986000 0 <2 7000000 0 
There is in addition, moreover, money received last | Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
month on account of dividend payments which has not | p2oditposable. «: wenneo ree 3: See 6 * 150 000 000 . 


aia SA ahs Stain je sd Aloe, 


vet been reinvested. In the disposal of their funds | Premises and furniture .... 39,690,769 91 39,690,614 54 .. 40,146,718 6 


1 : . ° ‘ | Expenses of management... 3,816,199 24 5,802,931 84 .. 3,660,201 57 
Capitalists have, in fact, taken a cautious view of the | Employ special reserve .... 8,407,444 16 8,407,444 16 .. 8,407,444 16 
general situat ion. Sundries 220,988,560 8&9 219,930,271 32 .. 149,343,233 99 


In railway stocks business is restricted, for although | 


' 6,492,£05,102 65 ..6,509,255,825 39 ..6 250,170.980 73 
trafhe receipts up to the present are satisfactory, the BANK OF FRANCE RATES. 
continued bad weather has greatly reduced the numbers 

. aes 7 ¢ : Discount 
of holidayv-makers. On the other hand, it must be re- Advances on bullion 
membered that in 1911, in spite of excellent returns, Acvenass on pubis cosusisies : ' 
the net profits are only moderate, owing to the heavy | The following were to-day’s closing prices 
Impositions on the companies made by Parliament. variations on the week :— 

Che Customs returns just published show the statis- i 7 = 
tics of French trade (commerce spécial) for the first | phree per Cents. ...... .. 92 40 
seven months of 1912. The following is a summary | Russian Fives of 1906.. 100 } -» 105 95 
giving the first seven months of 1911 for compari- | Bank of France Shares . 1,000 «» 4,250 
son :-— ; Banque de Paris ...... 509 ‘ oe 1,737 
1 *f 975 
-. 1,550 
-- 835 
-- 6,081 
e- 1,635 
ee 905 
-- 1,340 
e. 906 
ee 1,240 
ee 1,125 
ee 698 
ee 5986 

109 

491 

470 

357 5 
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IMPORTS. 
ite First Seven Montbs,—--— | 
1911. 1912, 


Crédit Foncier ......0. 
Suan Came cvcssnceces 


| 
Francs. Francs. | Northern Railway .... 
1,311,400,0C0 1,009,500,000 | Western Railway...... 


[++] +++ 
saorwSoon 


Raw materials .... 2,760,960,000 2,722,500,000 Orleans Railway eed 
Manufactured goods 865,300,000 . 900,650,000 Eastern Railway ...... 
a Lyons Railway........ 

4,937,660,000 4,632,650,000 | Southern Railway .... 

Exports. Ottoman Bank .....++. 

Francs. Francs. | Meridional of Italy Rails 

ea 394,730,000 431,490,000 South Austria Shares .. 

Raw materials .... 1,045,750,000 .. 1,102,230090 | North of Spain Shares 
Manufactured goods 1,718,220,000 1,881,500,C00 | Saragossa Shares ...... 
Parcel Post ...... 272,530,000 277,970,000 | Saragossa Bonds ...... 


3,431,230,000 3,693,190,000 | 
| 
| 


++/++ 
OsNw oT: 


+ | 
~ 
> > 
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Imports show a remarkable decrease as compared with 


'911, the total fall being over 305 million franes for the 
seven months. 


AUSTRIA-HUNGARY.—A MINISTER ON RENTES 
( —AVOIDING A NEW LOAN-—-REPORT OF THE 
Of this nearly 302 million francs is CREDITANSTALT—END OF THE HUNGARIAN 


accounted for by the imports of food. It might be ZONES-TARIFF—CANADIAN PACIFIC OBSER- 
inferred that the internal production of food was suff- VATION CARS. 


on to meet home demands; but the real reason for | (FROM OUR CORRESPONDENT.) 
€ fall lies in the high level of prices now ruling. | 


Manufactured goods show a big increase; this seems Vienna, August 20. 

to point to the fact that the duties, while raising the | THE Austrian Rentes stopped falling in consequence of 
Price of foreign goods at the expense of the French | an article published by the Austrian Finance Minister, 
Consumer, are not sufficiently high to prohibit the im-| Von Zaleski, in the Neue Freie Presse last Sunday 
Port altogether. On the other hand, French goods! week. The Finance Minister-began by asserting that 
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the continued depression in the quotations of Austrian 
Rente is not due to a weakening of the State's credit, 
as pessimists are disposed to believe. It cannot be re- 
garded as an unfavourable symptom that the public, 
which in the past considered Rentes as the only safe 
investment, has iearnt to regard industrial shares as» 
worthy of its notice. This is certainly a proof of the 
development of Austrian industry and the prosperous 
condition of sound establishments. A Government 
which looks into the future must see the advantage of 
the growth of public interest in industry, since the de- 
velopment of the latter cannot but strengthen the 
State’s credit. In the meantime, there will be com- 
petition between industrial shares and Rentes for 
public favour ; although Rentes, which at present pa} 
over 4$ per cent. interest, are a good investment in 
themselves. . 
During latter years the countries and communities 

of which Austria is composed have been in such urgent 
need of monev that too many loans—all enticing to the 
investor—have been issued within a short space of | 
time, and where supply exceeds demand, prices must 
fall. The Finance Minister, in his article, gave some 
hints of his intentions with regard to the State finances, 
and it is to be hoped that he will retain his post long 
enough to realise them. He says that although the re- 
ceipts from taxes are steadily increasing, and the 
wealth of the nation is progressing, still expenditure 
has become so high, especially during the last fiv: 
years, that the financial department finds the task of 
balancing receipts and expenses more difficult ever) 
year; and as the necessary means must be provided, 
Joans have to be resorted to. The Finance Minister 
recalls that when the Budget was discussed in the 
Reichsrath last December, he begged the members to 
study the list of quotations on the Vienna Bourse be- 
fore voting enormous sums for the army, or the local 
interests of single countries. Austrian Rente was th 
quoted at 92, but it has since fallen 
fact will make it very difficult for Austria t 
new loan, which can only be obtained at the 
of «normous capital, and will have to be repa 
very distant date, or else at exceedingly 


5 poin 
. 
at 


.. 

nig 

interest. The strictest economy must be exercised by 
everv Austrian Finance Minister, but hich 


rh 
will be inevitable. All investments, though 
useful or urgent, must be postponed to a 
the money mark more favourable. The a sta | 
tions on the Bourse must be an impressiv 
Austrian statesmen and legislators alike. 
per cent. Rente, which was quoted at 86.99 : 
before the Finance Minister’s 
rose to 87.60, whilst it had steadily fallen during a 
twelvemonth; it has since again fallen to 8 . 
In the Volkswirt 


avtent oan wade ceamaselt 
article appeared, rapidly 


7°35: 
; a Vienna banker, after giving the 
Finance Minister’s excellent article its due, asks: Will 
it be possible to avoid the tremendous expenses con- 
sidered necessary by our Army administration, which 
are certainly to be regretted, since they do not advance 
the country’s culture, though we are told that. the 
political position of the Empire most urgently demands 
them? If the State be ever so economical, it will have 
to consent to take up a big new loan at the verv begin- 
ning of next year to provide for the most urgent re- 
quirements. It may be disastrous for the stock markei 
if a new loan is issued, say, at 44 per cent. A new loan 
demands new buyers, and where are they to come 
from? Now, if a conversion with a higher rate of in- 
terest were tried it might be successful. The State 
could convert the present 4 per cent. Rente to a 4 
per cent. Rente if the holders would agree to pay 10 
crowns more for every 100 crowns in their possession. 
a course, there would have to be a promise that this 
42 per cent. Rente would not be reconverted for a 
a number of years, certainly not less than ten 
us arrange ’ lev e ’ en 
the necessity re prt eee ae paahd-aet cha 
any doubt be welcomed by iguehiteeens “oni 
an) med by the holders of Rente, whose 
income would be raised. Those who did not care to pay 
pe eeitional ten crowns for every hundred would come 
eir stocks and continue receiving 4 per cent. interest. 


[August 24,1919, 
It is not difficult to calculate the amount which a: 
arrangement would place in the hands of the Gena 
ment. It would certainly exceed the amount obte; 

by a new loan, which would, moreover, 
dangerous drag on the market. 

The half-yearly balance of the Austrian Creditan 

was published last Saturday. The high rate of ‘iehaae 
which prevailed during the last half-year and the | 
favourable disposition of industry have caused the net | 
profits to amount to 11,899,026 cr, being 376,224 ce 
more than during the first half-year of 1911. The re. | 
ceipts of the half-year represent 13 per cent, of the 
share capital. The report gives the following informa. 
tion on the separate industries in which the | 
Creditanstalt is concerned :—Business done in the 
Skoda Works was such that a rather higher ‘into 
may be looked for; the same may be said of the} 
Stabilimenta Tecnico, of Trieste, the cartridge many. | 
factory Hirtenberg, while the companies G. Roth and 
Rothau-Neudeck have sufficient orders to keep them 
employed all the year. The copper works of Mitterberg 
are profiting by the rise in the price of copper; the two 
electricity works in which the Creditanstalt is ep. 
cerned are doing well; the crude oil company and the 
oil refineries are developing into paying concerns; the 
reports from the sugar and spirits refineries and from 
the breweries are all satisfactory. The Adria works 


act as a 


| for chemical products are building a new establishment 


in Monfaleone. The charcoal works have also been very 


| busy during the last half-year. The manufactories of 
| bentwood furniture also promise a dividend this year. 


Unfavourable reports were received from the Bohemian 


cotton printing establishments. The Rosenthal Com 


pany has closed its cotton printing factory, and the 
KGniginhofer Company is being liquidated. The lace. 


| making factories are better off, and are working with 


good profits. The linoleum concerns have sufficient 


| orders, but work was interrupted for a time by a fire 

| which destroved one of the factorics. Among the 
| busiest concerns of the Creditanstalt are the Fez manu 
| factories. The company for the manufacture of glass | 
jis doing well. The Creditanstalt granted the Dalma- 


tian company ‘* Kerka,’’ which utilises the water 


| power of Dalmatia, a loan of six million crowns, in 
return for which it has taken a part of the company’s 


shares. The Austro-Oriental Commercial Company has 


| been reorganised. The Oriental carpets department has 


been profitably sold to a French carpet company estab- 
lished in Smyrna. 

The Hungarian Government has given up the system 
of zones for railway traffic, and has raised the price 
of fares for passengers by one-third. It will be te 
membered that when the zones tariff was introduced 
it was welcomed as the most promising reform the 
railways had up to that time experienced. The result 
was favourable in one sense only—the number of 
Hungarian passengers increased enormously. Not 9 
the number of foreign travellers. In 1888, when fares 
on the Hungarian railways were nearly prohibitive, 
there were five and a-half million passengers. After 
the introduction of the zones tariff the number mM 


creased to 16 millions in 18go, to 35 millions in 190% 


and to 67 millions in 1910. The Government’s hope i 


that traffic would extend equally to all railway lines— 
the unprofitable and neglected ones—was not realised. 
The cheap fares caused everybody to use the fast 
trunk lines at every possible opportunity, so that these 
were overcrowded and the service had to be doubled, 
whereas the unpopular lines remained as unprofitable 
as ever. The balance between receipts and expendi- 
ture during the trial of 20 years which has been given 
to the zones tariff is such that the Government 
not see its way to keeping it up; and it is not likely 
that any other country will ever try a system Wit 
promised well, and was supported by reformers 10 
England, Germany, and Austria, but has proved 

tive. The general view on the subject 15, that as 
cost of travelling by railway has reached its lo 
figure, and that no more experiments with cheap 
will be made. 
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| The Canadian Pacific Railway is opening its 
| observation car service on the lines of the Austrian 
State railways by an inaugural run from Vienna to 
Saizburg, Gastein, over the new Tauern Railway to 
Trieste, and back. A great many persons of conse- 
quence are taking part in the trip, and the beauty and 
comfort of the cars is being much admired. All the 
newspapers publish enthusiastic reports on_ the 
journey, which are taken down by the company’s type- 
writers. They culminate in the assertion that the 
beauties of Austrian scenery have never before been 
so much appreciated as in the Canadian observation 
ears, in which the European manager, Mr G. McLean 
Brown, is doing the honours to his distinguished 
guests. J 
The Austrian Lloyd has published its returns for 
the first half-year of 1912. The total receipts from 
January to July amounted to 18} million crowns—that 
is, 1.6 million crowns more than during the first half- 
vear of 1911. ‘Traffic with the East has been satis- 
factory. All the ships were loaded to their full 
capacity, and additional ships beyond the ordinary 
programme had to be run. The Indian harvest is ex- 
pected to keep the Lloyd very busy for the rest of the 
year. The company has established a new fast line 
with Shanghai, without the help of Government sub- 
vention. The expenses were higher, but not in the 
same proportion as their receipts. 


ARGENTINA.—BUDGET—TARIFF AND PRICES— 
LAND TAX—FOREIGN TRADE, 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, July 27th. 


Tue Minister of Finance has presented to the Chamber 
of Deputics the Budget for 1913; thus nearly three 
months of the ordinary session of Congress have 
elapsed before the most important measure of the year 


can be discussed by that Chamber to which the Con- 
Situation gives the initiative in legislation on taxation. 
Possessing that privilege, it can always, by a 
majority oi two-thirds of the Deputies, reject all or any 
of the amendments which the Senate may make in a Tax 
Bill. It is, however, the attribute of Congress—i.e., of 
the two Chambers—to legislate on Customs duties, to 
impose direct taxation (proportionately equal in all the 
territory of the nation), to arrange the payment of the 
public debt, and to fix annually the budget of expenses 
of the national administration ; consequently, although 
the Lower Chamber can override the amendments made 
by the Senate in such matters, the Senate can either 
reject a Bill altogether, or postpone the consideration 
of it till the following year. The latter power it exer- 
cised last session in respect of the Complementary Bill 
passed by the Deputies for providing funds for subsi- 
dies, &c. According to invariable practice, the Budget 
Was referred, without discussion, to the Standing Com- 
mittee on the Budget, which, in last session, rejected 
the Minister’s financial scheme and prepared a new 
one, which was adopted by the Chamber with very little 
alteration, and by the Senate without discussion, be- 
Cause it had not received the Bill till the first week in 
February, when everyone was in a hurry to conclude the 
long-protracted session. Probably the Budget Com- 
mittee will not treat the Minister of Finance with such 
scant courtesy on the present occasion, for he has taken 
the Budget of the current year as the basis of the new 
one, and he has made only slight additions to revenue 
sures In accordance with the actual receipts of the first 

half-year. The ‘ ordinary ’’ revenue of 1913 is esSti- 
mated at $348,572,812 m/n, and the ‘‘ extraordinary ”’ 
at $37,018,747, making together $385,591,539 (Say 
»33,076,000). The ordinary revenue, it is calculated, 

— exceed the ordinary administrative expenditure by 
39,831,183, which amount will be available for the ex- 

M/s. ‘The taboce cf Sar inoue neolouores 
the issue of bond: : ea te a aiiediae 
s authorised by the laws which directed 


Treasury of last year’s loan of $70,000,000 gold. Thus 
the Minister has established an equilibrium in his 
Budget, but it is certain that it will be disturbed by 
special laws of Congress, by the voting of supple- 
mentary credits, and by Cabinet resolutions in the Par- 
liamentary recess directing the additional expenditure 
which may be deemed to be necessary. It is not in- 
tended to authorise any new public works unless they 
should be indispensable. The balance, about 
$10,500,000 m/n, of the cost of battleships, destroyers, 
and armaments will be paid next year, and it is to be 
hoped that the Government will not propose the acquisi- 
tion of another Dreadnought, even if Brazil should 
purchase a third (useless for both nations, except to 
flatter the vanity of their respective peoples). The 
most effusive friendliness has indeed been established 
between the two nations, and each of them has sent an 
ex-President as Ambassador ito the other. 

The consolidated debt of the nation amounts to 
$1,196,681,365 m/n (in round figures £100,000,000), 
which requires a_ service of $67,114,788 (say 
#:5,000,000), a great burden for a population of about 
seven millions only. There is also a debt of 
$24,313,957 m/n, which is officially termed ‘‘ exigible ”’ 
(demandable), being the aggregate of the accounts 
owing and presented, and which the Accountant- 
General has examined and approved. Against this 
amount, however, the Minister says that the Treasury 
helds bonds for $22,003,000, part of those of which 
Congress authorised the issue, but which have not yet 
been used. It is a curious idea for a Minister of 
Finance to entertain that unissued bonds constitute a 
cash asset. 

The Radical Deputy, Dr Justo, who induced the 

Chamber to present a minute to the National Execu- 
tive Power asking what measures would be adopted for 
lessening the cost of the necessaries of life, made a 
powerful and convincing speech in reply to opinions ex- 
pressed by the Minister as to the causes of the in- 
creasing cost of such necessaries, and as $° the means 
for affording relief to the working claSses in that 
respect. Dr Justo declared that the dearness of 
articles of general consumption is found principally by 
the excessive Customs duties (especially the specific 
duties), and by the iniquitous tariff of values upon which 
they are assessed. The Minister contended that as the 
duties have existed for many years, prices have been 
accommodated to them, and prejudice the poorer 
classes to an insignificant extent. Nevertheless, Con- 
|gress has been asked to sanction the formation of a 
permanent official committee, with full powers to 
ascertain the actual values of imported merchandise, 
and to revise the tariff of values in accordance with the 
information obtained. The new tariff, if approved by 
the National Government, is to come into force six 
months afterwards, and is not to be altered for three 
years. Considering that there are now 5,000 categories 
of merchandise in the tariff, it is absurd to suppose 
that any Committee can ascertain the values with ac- 
curacy, and certainly the values will be continually 
changing in three years. The truth is that the pro- 
tected industries have too much influence in Congress 
to permit the import duties to be charged upon the 
real values of the articles, for, if this were desired, the 
| invoice prices would be accepted, with adequate pre- 
| cautions against fraud, as the evidence of value. 

The Government Bill for imposing a graduated tax 
upon the unearned increment of the value of land will 
not be sanctioned by Congress; the Committee of the 
Chamber of Deputies to which it was referred recom- 
mends, in substitution for it, a Bill directing a new 
valuation of all landed property in this capital and in 
the national territories, and an increase, by 5 per cent., 
of the present tax of 6 per 1,000 of the capital value, 
It is proposed that the valuation shall remain in force 

|for three years. There is no doubt that this mode of 
| taxing property additionally would be more beneficial 
to the Treasury than the Government scheme, as the 
valuation of property in the capital and territories has 
‘not been altered for several years, while the rise in 





the construction of the works and by the residue in the! value has been enormous. The Province of Buenos 
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Ayres needs a similar measure for —- : 
revenue (unless it will curtail its expenses), or i 
financial condition is admitted by its Minister _ 
Finance to be most unsatisfactory. The municipa 
council of this capital has passed an ordinance for : 
new valuation of property for the local rates, whicl 
will, of course, increase the already high_rent, against 
which the tenants of all classes are protesting. — The 
Province of Santa Fé is also in financial difficulties, to 
which the usual remedy of a loan will, if possible, be 
applied. Its debt amounts already to $60,000,000 m/ n. 
The farmers in the south of that Province, who are 
mostly yearly tenants, have been refusing to pay their 
rents, which, they declare, absorb so much of the 
profits of production that they do not leave sufficient for 
the adequate maintenance of the tenants and their 
families. The usual custom has been to give the land- 
lord 30 per cent. of the produce, either in kind or in 
the money equivalent. Some of the landlords have 
agreed to reduce the proportion to 20 per cent. 

The exports of grain of all kinds have now largely 
exceeded those during the corresponding period of last 
year. Prices have not varied much recently, and those 
of cattle and sheep for the freezing companies con- 
tinue high. Foot and mouth disease prevails exten- 
sively in different parts of the Republic. The returns 
by the banks of their balances on June 30th show an in- 
crease during that month of the aggregate amount of 
the deposits by $735,000 gold and $31,000,000 m/n, 
and an approximate increase of the cash reserves; the 
deposits were reduced by $18,300,000 m/n, but in- 
creased in gold by $650,000. The gold in the Caja de 
Conversion now considerably exceeds $215,000,000. 


Reviews of Books. 


WAR AND THE PRIVATE CITIZEN.” 


RECENT events, such as the destruction of the s.s. 
‘* Oldhamia ’’ by the Russians and the closing of the 
Dardanelles, have raised new questions as to the rights 
and risks of private citizens during wartime, and 
especially on the high seas. Dr Pearce Higgins, a well- 
known international lawyer and author of excellent 
works on the Hague Conferences and the London 
Naval Conference of 1909, has now summarised the 
laws of war as they affect the private citizen, whether 
neutral or a belligerent. International law, unlike 
ordinary or ‘* municipal’? law, is necessarily an un- 
certain thing, since there is no supreme court of 
nations; so far as they are not laid down bv treaties 
its rules are elastic, for to some extent each nation is 
a judge in its own case. 

There is thus much room for differences of o 


eis pinion. 
Dr Higgins, for instance, 


denies the proposition 
enunciated by Rousseau, and now widely accepted, that 
“war is a relation of State to State, and not of in- 
dividual to individual.’’ He objects, further, that the 
theory has been used as the basis of an attack en “a 
practice which has always been recognised as legiti- 
mate in maritime warfare, namely, the capture of so- 
called private property at sea.” Why Dr. Higgins 
should say ‘‘ so-called’’ we do not know; a shipload 
of cheese from Montreal is just as much private 
perty as a wagonload from Somerset or from the 
Emmenthal. A few pages later, too (page 31), he gives 
actual instances of private property which is not liable 
to capture at sea, e.g., the postal correspondence of 
belligerents ; so international agreement has clearly 
sufficed to upset the universality of the rule. He show's 
also on the next page that this custom is specially 
injurious to Great Britain, since we depend entirely on 
sea-borne goods. <A further argument against the 
practice of taking prizes is supplied by his statement 
(page 82) that with the fully occupied crew of a modern 
warship there will seldom be men enough available to 


* “ War and the Private Citizen: Studies in International 


Law.” By A. Pearce Higgins, M.A 
King and Son. 5s net. ggins, M.A., LL.D. (London) P. S. 


pro- 


jno doubt used, to maintain all those a 


[August 24, 1912, 
make up a prize crew for the captured . 
must consequently be sunk at once. Nevertheles a 
maintains the right of capture because jt makes be | 
more horrible, and also because it js « Wa 
economical and effective means of producing’ th | 
paralysis and stagnation of national life,” The the | 
ness of this argument is that it would serve, and was | 


ncient 
such as the = | 


FERS, 


barbarous practices in land warfare, 
and burning of towns and the enslaving of a 

. Con- 
quered people, which have been abandoned by common 
consent in the civilised world. 

On other points Dr Higgins takes a more pro. 
gressive view. He is anxious to abolish the custom || 
of compelling citizens of an invaded country to give 
military information and act as guides to the invader 
which he denounces as ‘’ odious practices.” He re. 
grets, too, the failure of the Hague Conference in 1 
to prohibit the discharge of projectiles and explosives 
from balloons and airships: it would have been so 
then, and it grows more difficult every year now, Dr 
Higgins also declares emphatically that “ all is not 
fair in war. 

After a chapter on ‘* Naval War Correspondents,” 
our author discusses the vexed question of converti 
merchant ships into warships. The right of a 
belligerent to convert in his own ports and territorial 
waters is admitted without qualification. On the 
further point—conversion on the high seas—the ten 
Great Powers are equally divided, and Dr Higgins, 
after stating the arguments on both sides fairly, re} 
commends as a compromise the British proposal to 
forbid the conversion on the high seas, except, as sug: 
gested by Italy, where ships have left their national} 
ports before war broke out. 

As a rule, neutrals have to give way to belligerents, 
and at the Hague each Power seemed more anxious to 
maintain its rights in war than in peace. But neutrals 
have one useful weapon—they may close all their ports 
and territorial waters to belligerents; and _ also, Dr| 
Higgins suggests, they may refuse the “ right of 
search’’ to converted merchantmen. On a further 
point Dr Higgins sides with belligerents, allowing their 
claim to treat neutrals who are admitted to a traffic re 
served by a belligerent in time of peace as enemy ships. 
This seems fair enough, since they are in fact received 
into temporary partnership. : 

We must add that Mr Arthur Cohen, K.C., wmites 
an admirable introduction, which might serve as a fe 
view of the book. He holds that the Declaration of 
London is ‘‘ open to the gravest objection ”’ in leav 
ing the two last questions to be determined by the 
International Prize Court. 


| 
er, 
RAILWAYS AND THE STATE. | 


Now that leading politicians lightly advocate railway | 
nationalisation, these two books on the question od 
published at an opportune moment. Mr Pratt's book" } 
deals with nationalisation as it actually works in I 
tralia; and Mr. Pim? discusses the various Pp 
made for nationalising the Irish railways. 42€ 0) 
writer is well known as an opponent of nationalisation 
He does not profess to be an impartial invest gator. 
went to Australia in order to see a State railway syst) 
in operation, and he found it, as he expected, very 
One must allow, therefore, for an admitted bias; 9°) 
even with this allowance, the story of State misman- 
agement and of the Railway Departments compk 
failure to meet the growing needs of an e% 
country is an amazing one. . 
Australia, as we all know, is mainly an agricul 
country. It might be expected, accordingly; | 
least the railways would provide, as they do etock, and | 
for the prompt and efficient carriage of grain, $ shortage | 
fruit. Asa matter of fact, there is so serious@°" 
of trucks after every good harvest that vast 4 


a win A. | 
Pk ‘The State Railway Muddle in Aner By Ed “s 
ratt. (London) Jno. Murray. 164 pp. 2 jerie W. 
+“ The Railways and the State.’ By Fredew® Ti ac 
(London) F. Fisher Unwin, 302 pp. 58 net. 
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of wheat are spoiled. Sometimes ‘‘ wheat stacks may 
remain standing so long at the railway stations await- 
ing trucks that birds build their nests in the crevices 
between the bags.’’ At Henty, in January of this year, 
‘*go,000 bags of wheat had been brought into the sta- 
tion yard, and the daily addition was between 3,000 and 
4,000, but the railway could not deal with more than 
goo or goo a day.’’ Fruit suffers in the same way, only 
more rapidly ; and such trucks as may be sent are often 
filthy and entirely uncovered. Fruit sent to Sydney 
‘had been eight days doing the 145-mile journey, and 
when it arrived it was rotten.’’ Cattle and sheep suffer 
even more in hot weather. According to the Pas- 
toralists’ Review for November, 1911, stock arrives at 
Sydney ‘‘ either dead or in a state of collapse,’’ some- 
times journeying for 45 hours without food or water. 
This is a picture of the Homebush saleyards in Sydney : 
—‘* Stock are detrained, wounded, bruised, and all 
more or less mad from want of drink. They are hurried 
into pens and driven frantically to the abattoirs to be 
killed for human consumption. It is a race against 
death; if they die before they reach their destination 
the buyer suffers the loss.’’ The yards are owned by 
the Sydney Council, and so there is no independent in- 
spection either by a State or a local authority. 

These, too, are not the only defects in the Australian 
system. Duplication of the chief tracks is urgently 
required, and many miles of new tracks are needed to 
develop land which is ripe for settlement; lines stop at 
State borders, so that settlers cannot send their stock 
or grain to the nearest port; and lines appear designed 
to concentrate all traffic towards the capitals. Mr 
Pratt aptly contrasts the Australian practice with the 
Canadian, where the great companies push out their 
lines boldly into virgin territory, thus helping instead 
of retarding the development and prosperity of their 
country. Mr Pratt’s frank partisanship occasionally 
leads him into unfairness—e.g., the irritating changes 
of gauge in Australia must be put down to the early 
railway companies, and not to the State Governments. 
Canada, too, which he holds up as a parallel, is not 
really one, for it has a hinterland of limitless wheat and 
timber lands, whereas the interior of Australia is a 
desert, where white men cannot live, and, indeed, the 
climate is far less favourable than in Canada; Australia, 
too, lacks the enormous and neighbouring markets pro- 
vided by the United States and Great Britain. Still, 
after making every allowance, the experience of Aus- 
tralia certainly tells against nationalisation. 

Mr Pim, who has been chairman of the Dublin and 
South-Eastern Railway for fifteen years, is much less 
of a partisan than Mr Pratt. His first purpose is to 
combat the Majority Report of ithe Scotter Commission, 
and his second to point out the peculiar conditions and 
disadvantages under which any Irish railway system 
must suifer. Ireland has practically no mineral traffic, 
and its chief centres of population and industry are its 
seaports ; hence there is little except agricultural and 
general traffic. 

Four Royal or Viceregal Commissions have re- 
ported on Irish railways. The first, under the famous 
Under-Secretary Thomas Drummond (1836-7), out- 
lined a comprehensive and statesmanlike scheme for 
Co-ordinating the lines then about to be built. Unfor- 
tunately Parliament neglected to legislate on the plan 
Suggested. The Devonshire Commission (1865-7) re- 
ported against State-purchase, though a minority ad- 
Vocated purchase and then leasing to a single com- 
pany. The Allport Commission (1886-8) reported that 
there was ‘‘no reasonable expectation of improve- 
ments “" under the existing system of management, 
divided among so many companies. Accordingly, it 
ao (1) ' centralisation in the hands of a single 
einer combined with (2) ‘‘ an external controlling 
siete. With powers to inquire into and remedy 
3 ces. __ Nothing came of these proposals; and 

“1 in 1906 Sir C. Scotter’s Commission was ap- 
ieee Mr Pim complains bitterly that the terms of 
traff ce,‘ what causes have retarded the expansion of 

€ upon the Irish lines......... , &c.,’” condemned the 
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Irish companies before they were tried, and led them 
to neglect questions of policy in their evidence, and to 
do little but defend their methods. In fact, the Com- 
mission found this charge unproved. What Irish 
traders felt their chief grievance was, probably, the 
low scale of through rates from and to English centres. 
Some of them wanted higher import rates and 
lower export rates, forgetting, as Mr Pim reminds us, 
that you cannot check imports without checking ex- 
ports too. The Commissioners saw little prospect of 
reducing ordinary rates and fares under existing con- 
ditions, and while the railways ‘‘ continue to exist as 
commercial undertakings.’’ Of course, if they are put 
on any other basis the whole of Ireland becomes 
‘* spoon-fed.”’ 

The Minority Report agreed in recommending the 
unification of the Irish railways,’’ but opposed State 
purchase. In its actual proposals, however, it hardly 
went further than the Allport Commission. Mr Pim 
frankly disbelieves in the possibility of voluntary amal- 
gamation, and as a railway chairman he ought to know. 
It is thus a little surprising to find that, after all, Mr 
Pim declares for something very like State purchase, 
i.e., compulsory amalgamation, with unified stock in 
exchange for the existing company stocks, and man- 
agement by a single board of directors, co-opted by the 
existing boards. It strikes us that Mr Pim under- 
estimates the difficulty of exchanging stocks; he actu- 
ally argues that Dublin and S.E.R. debentures should 
be treated as of the same value as G.N.R. debentures, 
though when he wrote there was a difference of 16 
points in their market price. This part of Mr Pim’s 
scheme, indeed, may be ruled out at once. The earlier 
part of the book gives a fair and impartial summary of 
the systems of railway management which prevail in 
the chief countries of the world. In each case where 
nationalisation has been adopted, Mr Pim shows that it 
was forced on the Governments concerned by military 
or financial considerations, never by commercial 
motives. 


e 


THE GREAT FINANCIAL MARKETS.“ 


Tuis volume contains five lectures on the French 
market in Paris and the Provinces, and the London, 
Berlin, and New York markets, delivered by a number 
of eminent authorities before the Society of Scholars 
and Former Scholars of the Paris Ecole des Sciences 
Politique. Various aspects of these markets are con- 
sidered, including investment in bills, and in loans for 
long periods, the extent of the gold reserves, and the 
working of the mechanism which facilitates lending, | 
and enables securities to be transferred from one owner | 
to another. The relation of the State to the money 
markets and Stock Exchanges in the various countries, | 
the amount of available resources, and foreign invest- 
ments, are also discussed. The volume surveys in a 
clear and readable manner in 350 pages the chief finan- 
cial markets, with their virtues and defects, and empha- 
sises the principal differences between them. 








BOOKS RECEIVED. 


Rand Metallurgical Practice. Vol. 11. (London) Charles | 
Griffin and Co. 2!s net. 

Report of the Bombay Chamber of Commerce, 1911. 
(Bombay) Times Press. 

Ferdinand Lassalle. Le Réformateur Social. By Edouard 
Bernstein. Traduit de l’'Allemand par Victor Dave. 
(Paris) Marcel Riviére et Cie. 5 francs net. 

Beet Sugar as a British Industry. By the Right Hon. the 
Earl of Denbigh, C.V.O. (London) The National 
Sugar Beet Association, Limited. 2d net. 

Geldklemme und Kreditnot. By Dr. J. Minoprio. 
(Berlin) Verlag fir Fachliteratur. 1.50 marks net, 

The Strategy of Nature. By Marshall Bruce-Williams. 
(London) Association of Standardised Knowledge, 
Limited. 2s 6d net. 








* Les Grands Marchés Financiers.” (Paris) Félix Alcan. 
3f 50c. 
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xioms and Principles of the Science of Organisation. By 

Marshall Brace. illiams. Second edition. (London) 
Association of Standardised Knowledge, Limited. 
7s 6d net. 

The Investor's Pocket Manual, August, 1912. (London) 
Harris, Winthrop, and Co. ; 7 

Calendar of the London School of Economics and Political 
Science, 1912-13. (London) London School of 
Economics. 1s net. é 

Annual Report on Reforms and Progress in Chosen (Korea), 
1910-11. Compiled by Governor-General of Chosen. 
(Keijo, Seoul.) 

The Round Table. September, 1912. (London) Mac- 
millan and Co. 2s 6d net. 

Scottish Shale Oil Industry. By Chas. McQueen. (Edin- 
burgh) William Blair. 3d net. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. — bility. 


£ 

Amount previously recorded.... . -138,061,172 on 
ISSUES OF THE WEEK— 
Argentine Northen 

(Aug. 17) 30, 30,000 .. 7,500 .. 22,500 
Padang Jawa Rubber Estates, 

2s, at 2s 3d (Aug. 17) 5,000 .. SH. xe 5,625 
Snowdon Coljiery 10% Ist Mt. 

Debs., at 80% (Aug. 17) 50, . 40,009 .. 5,C00 .. 35,000 
British Australian Oil Co % 

ist Mt. Ptg. Deb. Stk., at par 

(Aug. 20) «> 150,000 .. 37,500 .. 112,500 


se ee 


; -. 225,625 .. 55,625 .. 170,000 
Total offered for subscriptionto date | Total offered for subscription for the 


131,055,698 
208,160,924 
143,699,839 
136,051,583 
103,891,848 

95,747,170 
125,218,057 


123,629,973 


167,188,408 
123,019,689 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 


of England on Thursday, the 2gth inst., for Treasury Bills to | 


the amount of £1,500,000, in replacement of bills falling due 
on the 4th proximo. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be 
1912, and will be payable at six mont 
March 4, 1913. 

British Australian Oil.—Issne of £150,000 first mort- 
gage 6 per cent. participating 


dated September 4, 


stock is entitled to 10 per cent. of the surplus profits after 
making reserve, &c., appropriations, and paying 10 per cent. 
on the ordinary capital. ck is 

at par on January 1, 1924, or earlier at 5 per cent. premium. 
The ordinary capital is £300,000 in S1 shares, issued and 
fully paid. The company was formed in March. Igt0, to 


acquire shale properties in New South Wales, refineries, &c. 


The reports on the property are good, though information as 
to the shale deposits is very general, and how much of the 
reserves 1s up to the 50 or 60 gallons per ton basis on which 
the estimates of profit are based is not stated. Money has 
been borrowed to prosecute development, the sundry credi- 
tors and loans amounting to £70,590. These will be repaid 
from the proceeds of this issue, and the balance used for pro- 
viding additional refining plant. The ordinary shares of the 
company are quoted in the Official List at §—}. The cebenture 
stock is necessarily speculative, but there is a fair prospect 
of a return for the risk involved. oe 


NATIONAL BANK OF TURKEY, 


Subscribed Capital _ 
Paid up ° 


- = 1,000,000 
ee eee £250,000 


President: Sir HENRY BABINGT< 
Head Office BINGTON SMITH, K.C.B,, C.8.1, 


- = CONSTANTINOPLE, 
Manager, H. P. KINGHAM, 


London Committee: 

THE HON. SIDNEY P ‘ 

THE HON. HUGO BARING. Ot s GULER an Es 

H. BIRCHENOUGH, Esq.,C.M.G. | R. H. MACAULAY. Beg” 
E. N. MEYER, Esq — 


. 
_— 


LondonAgency - - - 5G 
Manager, R. HECHT. LE, me. 


GENERAL BANKING BUSINESS TRANSACTED, 


120,173,780 | 


hs after date, viz., on | 
g debenture stock at par. The | 


Che debenture stock is redeemable | 


LEGAL & GENERAI 


THE PERFECTED SYSTEM OF LIFE ASSURANCE: 


At the last 4 divisions of Profits, the Rate of BON 4 
— was COMPOUND, view OD Satara 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office . 


- 10 FLEET STREET, 
City Office 


158 LEADENHALL STREET. 


COMPANY MEETINGS, &c. 


MANAOS TRAMWAYS AND LIGHT COMPANY, LIMITED, | 


The third annual general meeting of the shareholders in the 
Manaos Tramways and Light Company, Limited, was held, on 
the 2oth inst., at the offices, g Cloak lane, Cannon street, Lon 
don, Mr William C. Burton presiding. 

The secretary (Mr E. A. Borel) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I have to 

gret the absence of our chairman, Mr. Mitchell, who ‘has 
been detained in America. Before going through the report | 

1 accounts, I should like to explain the apparent discrepancy | 
between the surplus for the year as shown by the monthly state. | 


i} 
} 


ments published by our operating managers and the surplus wy 

shown by the report. The difference only arises from the | 

manner in which the accounts were made up for the final te 

port. The gross earnings as shown by the revenue account ate 
| slightly higher than those shown by the monthly statements. | 
| The lccal auditors’ report shows the total profits in Mandos] 
| transferred to London account at £41,301. Deducting from} 
| this Londoa expenses and debenture interest, less transfer fees} 
| and difference in exchange, as audited in London, £18,338, | 
| there remains a surplus of £22,963, as compared with aa} 
| shown by the monthly statements made up from cabled returas | 
| a very close agreement. When your directors considered and 
ealt with the accounts and the auditors’ reports they felt 
that, with a comparatively new company such as ours, @ Cob 
| servative policy should be pursued, and accordingly they made} 
| special provisions and transfers against revenue account of a 
| total of £6,645, bringing the net surplus down to £16,318 % 
| 


i 


hown by the report. All of these items, instead of being paid | 

r out of revenue of this year, might have been dealt with | 
hrough the renewal and contingent reserve accounts of the} 
company, thus making a better apparent showing for the year, | 
| but acquiring larger additions to the reserves out of this year's 
| surplus. 


t 
+ 
L 


INCREASED REVENUE. 


: 
| The revenue account shows our gross tramway receipts mi 
| increased from £105,867 to £109,718, Our gross lightag 
| ceipts from £33,594 to £35,002, and our total gross | 
| from £139,938 to £147,290. The operating expenses have i0- | 
| creased from £110,076 to £112,634, and our net eT 
increased from £29,862 to £34,056, or an increase of 1 mt 
| cent. Throughout the year under review general ene) 
Mandos remained in an unsatisfactory condition, owing o al 
| continued comparative low price of rubber, and I think it © 
| matter of congratulation that our undertaking, notwit say | 
this, has been able to show increased gross receipts. i 
that we are hoping to add to our revenue by the se : 
electric power, and we are now negotiating contracts a a 
The current year has not started in a very encouraging Way 
far as gross earnings are concerned, but the more recmection a 
show improved results, particularly in a marked f 
operating expenses, and we anticipate further impro 
The Chairman proceeded to refer to the profit and a 
and said that, after making various appropriations 
account, they had a balance of £12,327 19S gd, — 
the directors recommended the payment of a divide 
year of £3 per cent., and carrying forward £333 
the returns a higher dividend, perhaps 4 pert cen = 
been recommended, but they believed in a thoroughly 
tive policy and in only commencing at a rate practica™’. 
be maintained and increased in future. One of the 
Mr Booth, visited Mandos in April last, and gave 
couraging and satisfactory report of the condition # 
tion of their property, as well as of the outlook for 
In conclusion, the Chairman moved the adoption 
and accounts. ; 
Mr George M. Booth seconded the motion, which W3é 


unanimously; and the usuai formal business termi” 
proceedings. 


| 
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he 0 
MEXICO MINES OF EL ‘ORO, LIMITED. | PUBLIC INCOME AND EXPENDITURE. 


The seventh annual general meeting of the shareholders in 
the Mexico Mines of El Oro, Limited, was held, on the 23rd 
‘inst., at) Winchester House, London, Senor G. de Landa y 
Escandon presiding. e 

The secretary (Mr E. Heisch) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The direc- 
tors’ report and accounts deal very fully with the position of 
affairs at June 3oth last. In the balance-sheet there is only 
one item which appears to me to call for special comment, 
and that is ‘‘ Plant, buildings, and machinery.”” You will 
remember that at the last meeting the directors proposed that 
the balance of the cost of “ Plant, buildings, and machinery” 
should be written off against the balance of undivided profit, 
leaving the expenditure of future years to be met out of the 
profits of those years. This has been done, and while, as a 
matter of information, we still show the amount which has been 
expended in the past on ‘* Plant, buildings, and machinery,” 
the cost of this asset has been entirely written off. In the profit 
count you will notice that the value of “ Bullion re- 


REVENUE. 


Total Receipts into} 
the Exchequer from| ——-RgcgiPts.-——, 


Week Week 
Apl.1,°12,;Apl.1,'11. 


ending | endin 
to to Aug. 17, | Aug. 19, 
Aug.17,"12 Aug.19,"11| le 
z | £ £ £ 


1912. | 1911. 
10,623,073) 12,518,374, a 
845,518, 1 i me 


846,518} 1,087,797) _ ss 
11,468,591) 13546171). 


cometh AARP LALLA LLL LALO IE 


Balances in Exchequer lst April :— 
Bank of England ..........-e: ° 
Bank of Ireland ....cccccccsssvceee | 

REVENUE. Wy IIL) S00 ee 

COC eee ee eee eee | 11,494,9.0) 12,327,000) 538,000! 511,0c0 
eeereceseesseeesees | 12,656,000) 15,665,000; 1,096,900) 1,414,000 

Hatate, &c., Duties ....scceeees +. | 11,506,000 $900.280) 330,000} 380,000 
SUMED cccvcccccsesesesoceeve «+. | 3,842,000) 3,369,000 95,000) 41,000 


Land Tax .. 360,000, 870,000 .. | 10,000 


rty and Income Tax. «ess | 7,219,000) 9,176,90C 165,000; 86,000 
Land Value Duties .............s+e+- 60,000, 110,000 o. a 
We GED sc cacccodduaccqaesecececase 9,930,900} 8,370,900} 630,000) 430,000 
Crown Lands ........ wese 169,000, 160,000) es “4 
Receipts from Suez Canal Shares and 

830,587, _ 772,584| soe 


Sundry Loans P es 
Miscellaneous .....sseceseeeeseeeees 1,118,573) 1,062,171) 174,682) 65,002 
Revenue ... 59,165,960 59,000,755} 3,028,682, 2,957,002 
70,634,551 72,546,92) 3,028,682) 2,937,002 


Total. inclnding Balance 
OTHER RECBIPTS. 
400,000 100,000) 50,C00 on 
Mee nn Ncw 
25,00° en | 


Repayment of Advances for Bullion .. 
150,000) 
77,434,551, 75,121,920, 5,078,682| 2,957,002 


Castoms 


} 


and loss a 
covered *’ is somewhat in excess of the total for last year—in 
spite of the fact that during the year we have been treating 
lower grade. 


re 


samewh “he splanatio . . 
of somewhat The explanation is that the mill For Treasury Bills 
Under Telegraph Acts, 1892 to 1907 .. 
Under Military Works Acts, 1897 to 
1903.... ee 
Under Public Offices Site (Dublin) 
Act, 1903 
BOAR ccccccceccccccececncdsesese< 


extensions referred to at the last general meeting are now in 
, and we have therefore been able to crush 142,884 
tons, as against 136,418 tons last year. These extensions only 
peration in April last, and the period covered by the 
accounts before you has only benefited to the extent of two 
months av] a-half from them. The increased capacity of the 
mill should still further benefit us during the current year. 
In this conne n it is satisfactory to note that Mr Allen is 
able to tell that the ore reserves at June 30th last were 76,000 
of those at June 30, razr. 


working 


came into 


On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest at 
3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in part payment of the purchase money of the National 
Telephone Company’s undertaking. This transaction does not appear in the 


sain in above statement, as it did not involve any Exchequer receipt or issue of cash, 
OUS I { 


crushing of 


On an estimated 
:3,000 tons per month, we have ore in sight to 
supply the mill for 25 years—the reserves on Mr Allan’s esti- 
mate amounting to approximately 400,000 tons. 
terest \ 

to June 2oth 


EXPENDITURE AND OTHER ISSUES. 


It may in- 
know that from the incorporation of the company 
last we crushed in all 600,oco tons, which pro- 
| duced in 1 There is a satisfactory in- 
crease in the an 
the receipt 
year. 


Total Issues out of the Exchequer 
to meet Payments from 


7~— IssvuEs. —-~ 

Apl.1,°12,/Apl.1,’1l, Week | Week 
to to ending | ending 

Aug. 17, | Ang. 19, | Aug. i7, | Aug 19, 
} 4912, | (91). | 1912. | J9]1. 


£ £ 2 | £ 
National Debt Services 9,609,191) 9,738,734 15,250) 15,596 
Development and Road Improvement 
394,188} 527,740)... | 


2,427,488 2,348,724! 335,900) 265,000 


figures £1,500,000. 

unt of interest earned in London and Mexico, 

m this source being nearly /1,7co more than last 
‘ - t~ / 


TRADING PROFITS. 


Payments to Local Taxation Ac- 
counts, &c. 
Other Consclidated Fund Services... 


It will 


aa Pain 
eae eee ed 


that the net trading profits of this year amount 


to £188 vhich is rather more than cent. per cent. on the 673,914, 695,054 


Bee oeER et eee ES 


3 


capital ompany, and about £4,500 more than the corre- 
sponding figure for last year. The net result is that the divi- 
sible p: for the year are about £21,700 better than those 
of the year to June 30, 1911. It is probably not necessary for 
me to remind you that in the latter year we paid four dividends 
of 3s 6d per share and a bonus of 2s—making 16s in all. During 
the past year we have paid four dividends, amounting in all 


conside;ati 
find ourse] 
per share . 


out of the 


n until the final accounts were prepared. We now 

s in the satisfactory position of having paid 16s 
and having £19,500 still available for distribution 
profits for the year. The board therefore propose to 
pay a bonus of 2s per share, making 18s per share for the year. 
This will absorb £18,000, and leave £1,500 of the year’s proiits 
to be carried forward to next accounts. If you add this figure 
to the amount brought forward from last year, you will see 
that we shall commence the current year with an undistributed 
Profit of appr ximately £30,000. Now, you will probably ex- 
pect me to say something as regards the profits for the current 
year. You will remember that the returns for the last three 
months have been at the rate of £17,000 per month on a 
crushing of 13,000 tons. So far as we can judge, and so far as 
Mr Fergus Allan can tell us, these figures are likely to be 
Maintained. You will understand that | am speaking subject 
© anything unforeseen that may occur. 
assuming (as we believe we are entitled to assume) that we 
Shall not be called upon to make any special expenditure on 
permanent improvements—that is to say, not to spend more than 
_ spent last year—we shall quite hope to be able to present 
Satisfactory a report to you at the next annual general meet- 
ng as we have done to-day. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


ere Robert J. Price, M.P., having seconded the motion, Mr 
us L. 


described t 
The resol 


On this basis, and 


Allan (general manager) addressed the meeting, and 
he operations on the property during the year. 
ution was unanimously agreed to. The usual formal 


Supply Services ..........+. 
Bxpenditure........ccccesceeeeees 


OTHER ISSUES. 
For Advances for Bullion ......++.-.. 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 . 
For Treasury Bills.. 
Under Telegraph Acta, 1892 to 1907.... 
Under Military Works Acts, 1897 to 1903 
Under Land Registry (New Buildings) 


Surplus Revenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908.. 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt ..........++6+ 
Issued under the Finance Act, 1911:— 
Section 16 (1) (a).... 
Section 16 (1) (5) 
Old Sinking Fnnd, 1911-12, issued to 
reduce Debt 


Balances in Exch 
Bank of Englan 
Bank of Ire 


| SOCCER ETE E eee 


11,049,763 4,964,496|— 985,468) + 266,406 


3,410,000) 2,390,000 
3,762,150, 2,670 596 


49,898,282 48,583,453 
62,953,063, 61,895,705 


700,000} 


300.000, 50,000 


71,725} 71,725) 
ai | 4,000,000: 
300,000; :. | 
150,000) | 
| 

} 


1,000 


Oo} ee : 250,000; ws 
66,384,788 68,157,450 4,062,150 2.670,596 
ae ed |Inc.orDec for Week 
10,017,789 3,761,863 —1,218,568|\— 19,594 
1,031,974; 1,202,633)+ 235,100|+ 286,000 


Treasury Bills outstanding on August 17, 1912:— £ 


Bills issued by Public Tender .......sseccccceccsesnseessoes 
Bills otherwise issued ......sccccesccecscccccevcersecesesese 


Treasury, August 13, 1912. 


TO READERS 


7,500,000 
7,000,000 


Total.....ccccoceceseeees 14,500,000 


AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


Ne cre ee a atte ree 


% BES 


accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 


EEE 


(dinsinaticddecitesi deta teri Stachel irineaaen otal 


= 


aitman and directors, and to Mr Allan and his staff, termi- 
mated the proceedings. 


to 10s per share, and, in accordance with what I stated at the 
last general meeting, the question of bonus has been left for 
ore was then transacted, and a vote of thanks to the 
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ROYAL _ Funds 218,167,250. 


FIRE, MOTOR CAR, LOSS OF 
INSURANCE prorits, marine, LIFE, 


ACCIDENT, FIDELITY, BURGLARY. 
COMPANY, EAD { 1 North Jobo Street, LIVERPOOL 


H 
LIMITED. OFFICE: | 28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS OVER - ~ ~ £6,600,000. 


3 (ineluding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNCITIES- 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CARRI SKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 

Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for) 


the week ended Wednesday, August 21, 1912. 


£ 
Notes issued ........ 


Gold coin and bullion 
57,983,830 


BANKING DEPARTMENT, 


Proprietors’ capital .. 14,555,000 Governmentsecurities 13,367,655 
Rest . 5,574,689 Other securities ~- 35,103,208 
Public deposits* .. 
Other deposits ...... 42,889,928 
Seven-day and other 

Dill ...ccccccccces 17,648 


78,579,016 


Dividend Accounts. 


E. M. HARVEY, Deputy Chief Cashier, 
Dated August 22, 1912. 


The following were the changes in the principal accounts when 
compared with last week :— 


£ 
Circulation (excluding 7-day and other bills) .... oh 2 3 
Public deposits oe a 991520 . ae 
i i icGnineknctubbbiein edna Sdiaaie tae 373, 195 
Government securities : 614.817 
Other securities : 


The following shows the amount of circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended August 21, 1912:— 


to Liabilities | 


a | bank Rate. 


% of Reserve 


| G se: 
Coin anal 12 ll Circuiation Securities 


an i in 
Date. ‘Bullion, Abroad or pees Deposits Banking Reserve. 
| ont for ank Post 
| : Bills.) Depart- 
xport, ment. 


22, is J ; 2 £ £ 
May 960,791; 145,000 out 61,6 S 5 
June B 40,685,454 1,485,000 in| 20a ae sa 787 sai sOAeL peel 4 
2|43,089,377| ° 40,000 out 62,016,956 49,082,602) 30:753.112| 
1/41,510,043/ 74.500 out 63,907,494| 50,361,803 31,383,683 
641.083, 754 3,000 in 66,736,391, 54,259,583 30.324.97S 
13) 10402.056 in) 29,973,385 (69,764,762) 58,409,083 28,878 .671| 
10 to,388,477 in 29,566,270 |58,247,203, 46,987,560 29.272 207 
17)40,962,¢71 in| 29.344,360 (58,956,697) 4€,919:958 30,068.11] | 
24/42,165,896 in} 29,331,640 |60,090,548 47/858,727 30 282.216) 
me 140,722.83 |, 786,000 in| 30,083,930 (59,775,882) 48,740,269 29,088,909| 48 
* tenis; oeas BUSS Glatt) eam! 
: | } > 24,4 12 ’ . 
21'40,912,288' 620,0C0 out) 29,254,135 60,433 6791 4847086390 eee 


July 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


@ period of three years corresponding with th 
Well as ten years back, viz. :— . © present date as 


Government debt.... 11,015,100 | 
Other securities .... 7,434,900 | 


56 REE TOE 1 BUOUNS ik ccascoceancc 28,729,695 | 
Gold and silver coin 1,378,458 | 


78,579,016 | 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and | 


Decrease, 


(August 24, 1919 


Aug. 20, Aug. 25, ) Aug. 24 

with the present week. 190, | «1999 | 1310. r “> 
Circulation (excluding é £ | £ 

Bank post bills} ........| 29,795,37C, 25,477,515, 28,313,27 
Public deposits ...+.+.+..| 9,735,063) 9,726,784 17,928.51 
Other deposits .......+0+..| 39,264,968 45,248,320 
Government securities..,. 
Other securities .......... 
Reserve of notes and coin} 25,842,652 29,249,274 30,465,7%' 2 
Coin and bullion .| 37,463,022 40,276,78 40,329,065 
Proportion of reserve tc 


Mamties ccccccsccesee: 528% 538% 52 
at | 3 


—_-____— 
| ae 


Bank rate of discount .... 3% 
Marketrate, 3 months’ bill: ata ls & 
Price of Consols .....e.es- 94 o4 BOER 
Price of silver per oZ..... 243d Bhd 24 ;,d 
Average price of wheat ..| 31s 74 41a 6d 32: ild 
Exchange on Paris (short | 25.183-23j, 25.174-20 25.233 26 
— Amsterdam (short}| 12.28-3: 12.2-2 12.14. 
— Hamburg (3 months 70.6064  20.57-61 . 
Clearing-house return ... .'190,569,000 206,802,000 223 898 


———e 

The amount of the ‘' other deposits '' compared with the “othe 
securities,'’ showed in 1902 an excess of £13,450,047; in 19094 
excess of £16,790,117; im 1910 an excess of £10.478,349; and ip 


1g1r an excess of £18,323,693. Im 1912 there is an excess of 
| £7.786,720. 


BANKERS’ CLEARING RETURNS, 


The following figures from the official returns show th 
| amount of bills and cheques cleared at the Bankers’ 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


| 


Weeks Ending 


1912 £ £ 

| Janua 1 to June 26.. 7,061 074,000 , 618,177,000 | 7,67925100 | 

| July - 3 os 562,933,000 25,594,000 | 38852700 
295,243.00 


| Town Clearing. Clearing 


263,103,000 30,135,000 | 
305,167,000 26,90,000 | 

240,065,000 22,913,000 | 
202,269 000 £4,584 000 | | 
August 263,304,40 24,164,000 | 23746800 | 
289,231,000 25,774,000 | | 
251,857,000 25,053.000 | 27680m@ 


Total, 1912 ......-.eeee-e-,  9,338989.000 823,244,000 | 1026233300 | 
786,000,000 | 9,597,74700 
64586000 


| Corresponding total 1911 .. 8,81) ,747,C00 36,0 
Increase or Decrease in { + 527,242,000 + 57,344,000 |+ 
1912 ° a 5°98 % | = 475 % |= 58 


13,392,457,000 1,221,420.000 | 1461387100 

13,468 551,600 1,190,312000 | 14,/658,86500 

Increase or Decrease in — 76,0949000 + 31,108,000 — 4960 | 
1911 0°56 % 261% |= 3 


Spegecrat Days, 


' 


f 


cel poe 
Btock Exchange Pay Days. |§ Consols Pay Days. 
i “a 
Date. x Aa ieee ‘ 1 Date. | 
1912. £ . J - on ‘ 
Jar. 12to Mar. 28 9,758, ec. 
ar 0 ar 1912. 


56,205,000' Jan, 4 
55,586,000 Feb. *3 
63,778,000 Mar, 4 
69,721,00C Apl. 4 
55,794,000!May 4 
58,435,000\ June 4 
57,502,000 July 4 
65,045,000, Aug. *%3 


— 


117,591,000 Feb. 
109,428 000 Mar. 
99,716,000' April 
31,395,000 May 
92,252,000 June 
2 83,194,000 July 
Aug. 14 | 99,086,000 Aug. 


1 


me Ow Os Cd BD a» 
2s 
SEREEEEE E- 


Total, 1912 ......| 1,475,380,000, .. | 472,066000 «. | 
Corresponding | | 
} 


| 

} i 
total, 1911.... 1,451,324,000—.. 469,061 000) 
| Inc. Dec. { \+ 24,065,000) .. + — 3,005,000) 
| F. 


(ae lee 


je 


or | 
inl912 .... 166 % on = 


| Gross totalin 1911) 2,218,700,000,_.. 670,058,005 

| Do1910 261,385,000 .. 733,430,000). 
iIne, or { 42,685,000, ..  — 54,778.00, .. 
in 1911 ....t/= 188% : = TH% “ 


* The fourth fell on Sunday. 
| 


see 


al 
ee 


PROVINCIAL CLEARING RETURNS. 
| agig. | i911. | Ino, ot Be | 
MANCHESTER - | « | 

Jan. 1 to Aug. 10 ....../207,157,600/209,527,000| —2,369, 
Week ending Aug. 17.. 6,571,300) £565 5 
Total to date....../213,728,900 215,090,500\—1,561,60 
LIVERPOOL— 


Jan. 1 to Aug. 10......'140,750,200 133,845,000 = 
Week ending Aug.17.. 4,625,900, 3,758,600,+ 90° 


Total to date....../145 376,100 137,605,60¢ +1735 _5 
BIRMINGHAM— | 
Jan. 1 to Aug. 10......| 43,154,300, 39,882,400|+ 
Week ending Aug. 17..| 1,313,900 1,078,800) + 
Total to date......| 44,468,200) 40,961,200 
NEWCASTLE-ON-TYNE— | 13 
Jan. 1 to Aug. 10......{ 31,808,000) 29,631,600 +2178 
Week ending Aug. 17..| 1,210,000, _877,000)+_“"— 


Total to date. eeee: 33,016,000 30,508, 
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+ | 21,824,000 20,431,000 +1,393,00¢ ss | : — ile. 
Jan. I to Aug. 10...... . S + Beers fe ~ Aug. 15, Aug.¥, Aug. 15, Lass ay 
e Week ending Aug.17..| 640000 612,000 + 28,000 45 | | ii2." | 1912," | 1511." | Week. |Last Year. 
Total to date......| 22, 464 000) 21,043,000 +1,421,00C —6*7 | Coin ana tullion sessees.| 64,465,000 65,457,000 60,124,900, +1,008,200, + 4,341,000 
Discounts and advance: ces, 53,565,000 53,529,000 47,205,000; + 36,000 + 6.359,000 
—— 10 8,355,200 8,247,400 107, 800 1:30 | N Ao 1,326,000 83,837,000 76,828 000 —2,501 
Jan. 1 to Aug. 10......| 1 + | Notes in circulation vee 8 8 + 4,498,000 
a. Week ending Aug. 17 ..| 255,200 __ 27, 700 + 27. 500 12 07 | Current accounts.......- 34,304,000 3 175,000 31. 728,000 + 5,129,000) - + + 2,576,000 
iin ae aa Note circulation below the legal maximum free of taxation £14,100, 
aaa Total to date...... _ 8,610,400 _ 8,475,100 > 135,500 1:59 | against £10,114,650 above the legal maximum Iast week, Clearing- ene 
4 NOTTINGHAM— return during July £5329,878,725 against £282 817,810 in June. 
Jan. 1 to Aug. 10......; 10,357,400 10,056,800 + 39060 298 SS BANK OF ITALY. 
\ Week ending Aug. 17.. 269.200  219,500+ 49,900 22-75 suly 20, Taly 13, ‘Taly 3, wast Ce 
_— ee 2. | . eek. Last Year. 
Total to date......| 10,626,600 10.276,100 + 350,500 3: | Asears. pe £ fk é k 
_ rene it Total cash ceoabedtaeinine’ 46,034,000 46,035 OCO 43.650,0K = 1,000 > 2,354,000 
fr ; —_ “a et eereeeeee aa yn grote — a =. 96,000 
reign B wccccccoces , ’ | ¥ 6 0, _— 70; + 44,000 
ae | FOREIGN BANK RETURNS. Advances ..........c0-. 396100 4,461,00C, 3,299,000 — 500.000 + 662,000 
other The principal items in the latest weekly accounts published i : | 6,695,00 6,439,00C ,565,00C + 254,000 + 130,000 
| by the leading Continental and the New York Associated Banks | Note circulation .......-| 65,318,900 65,738,000 59 211.006 — 420,000 + 6,107,000 
ai are compared below with the previous statement and with the | Deposits......... 5,745,000 5,250.00 5.437,00C| + 495,000 + 2,308 000 
in | corresponding statement of last year :— | NETHE _ 
RLANDS BANK. 
} ane BANK OF FRANCE. Aug. 1/7, Aug. 10, , Aug. 19, ast 
| Comparative Increase | adic or — = —- on a 
Auv, 22, Aug. 15, Aug. 24,,___0F Decrease. _ | Goin and bullion—Gold 11,974,200 11, 998,000 11,7653,000-— 24,C00,+ 211,000 
1912, | 1912, | 1911. | Last rast Year. | Silver 909,006 892,000 1,696,000 + 17,000— 787,000 
the L —— : Week. Discounts and advances 12,956,000 12,916,000 11,713,000+  20,000\+ 1 223,000 
=| Coin and “Durlion—Gold 132,098,0C0 131,657,000 127,327.00 + 401,0x + fins Notes in circulation ..... 24 a. ea eee ea oe 
the Siees $1,640,900 31 840.000 $5,823.96 ie “00,006 oe 2,184,000 OUND oc: ccccevcceteee 7.000 ‘03.000 954,000 + —39,000'— 207,000 
Government securities . d T +i 
cea and advances.. 68 3C0,000 69,214,000 64.809,00C — 914,00 + 5,491,000 a NATIONAL BANK OF BELGIUM. i a ea 
es IABILITIES, Aug. lo, | Aug 8, Aug. 17, Last, 
vs MOteS 2.00200. scccceccces 201,450,900 203,060 000 198,520,000 —1,610,90C + 2,930,009 1912. 1912. lyll. Week, Last Year, 
aa Government deposits.... !3.802,000 12,170,000 11,590,000 +1,632,000 + 22'2,C00 Assets. £ £ £ £ z£ 
: i Private deposits ........ 26,097,000 26,808 000 22.457.000 — 711,C0C + 5,640,000 | Coin and bullion ........ eee 10,776,000 10155,0C0'+ 47,900 + 687,000 
i oo . iti eevesess 20,520,000, 25,866,000 25,875,000 454,000 445, 
a AUSTRO-HUNGARIAN BANK. he 8 75,000 + 454/000 $ 2,445,000 
som Aug. 15, | July Sl, Aug. 15, ) est Notes in circulation .... 37,244,00C 37,109,00C 34,192,000/+ 135,000 + 3,052,000 
= > ms wa. Week. Last Year. Current accounts........ 4,173,000, 405200€ 4,227.000/+ 121.000)/— ' 
ASSETS. & 
500 | Coin and bullion—Gold 51,682(00 51,713,000) 55,787,000 — 4 000 — 4,1€5,000 
<“s Silver 12,773,000 12 090,000 12.385,000 + 683,000+ ‘388,200 | SWiee NATIONAL BARK i 
i. Discount 1s advances, do...) 33,365 000, 42,785,000, 51,844,000 — 3,418,000 + 7,521,000 | ane “ae, A 1. won least ¥ 
} LIABILITIES, A ° eek. (Last Year. 
im | ES 92 182.000 96 652,000 92,181,000 —4.470,000 + 1,0°0 | Oot Soe. ous euten enmee action Seen } 
_— oin and bullion—Go 793, ,00C + ‘ + , 
1 ‘BANK OF SWEDEN. | — Silver 557,000 537,000 700,00+  20,000— 143000 
6,000 oe Aue. 1? ius. | AS = " —— | Discount and advances 4,424,000 4,899(00 4,149000— 475,000 + 275,000 
8% ae’ | sme |. » LIABILITIES, 
— aa - ) we isi. Gant Week Last Year. | Notes in circulation .... 30,625,020 10,901,000 9,969,00¢\— 276,000,+ _ 656,000 
= Gold neo. ese, 5377000 5:374,000 4,734,000+ “3000+ 643,000 ee 24,000! + 1,016,000 
i freien bills nen 5.764000 5,762000 4,722000+ 2,000 + 1.042000 | NEW YORK ASSOCIATED BANKS. 
wt wedish and foreign . = a — 
Government securities 1,3150C0 1,315,000 812000 .. + 03000 ae Aug, 10 “re | wean, Lest ¥. 
Discounts and loans .... 5,510,000 5,416.00. 5,256,000 + 94,000 + 254,000 | aetna a * re oot ee 
IABILITIES, | = o a ; . 
ne Notes in circulation ...., 10,938,0CO 11,035,9C0 10,254,000 97,000 + 684.000 | Specie ......... eeneneel Ryo By Br By lg 
‘te Deposits at notice ...... 2,943,000 2,474,000 2,492,000 + 369,000 + 351,000 | Legal tenders ~~ ..0.00.| 17200000 oT Oe ees senbels Ae 
LiaBILITIES. pe ; ae 
—s - BANK OF NORWAY. - — | Ciroulation.......cccee.. 9,044,000, 9,074,000 9,628,000 — 30,000— 584,000 
t Aug. 15, Aug. 7, | Aug. lo, Last : | Net deposits (ino. ‘U8. 
5.00 io — isha 1911. Weer. Last Year. | “Government deposits) . $85,314,000 381,560 00¢ 562 046,000 + 1,754,000 + 21,268,000 
hepa =e a / | Reserve (Specie & Notes)) 90,555,000, 90,128,000 88,516,000 + 428,000 + 2 010,000 
a0 Balance abroad and a a ae? Set. ee Legalreserve. . ....... 85,204,000 85,840 000 90,506,000 + 5€4,000|— 4,302,C00 
a pitreien bills eee 1,156,000; 1,197,000 1,547,000— 41,000— 391000 | Fxeess of actual reserve 4.352.000 4.288.000 1960.000 + 64,000 + 2,592,000 
| | reign Government se- : : : 
1500 eurities 518,000, 518,000 530,000 —  12000| _ 1m the above tables the Reichsmark is converted at 1s; the Austrian crown 
1500 | eae =" Y va | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
5100 Discounts and loans eee» 3586000 3,756,000 2,981,000 150,000 + 605,000 | kronor at 18/15 per &, and the franc, lira, and peseta at per & American 
| LIABILITIES, 
oo ! Notes in circulation 5,289,000 5,291,000 4,962,000— 2000+ 321, ovo | Currency is reduced into English money at 4s. per dollar, 
| Deposits at notice ......| 507.000, 583000 S11.000— _76.000 — 000 | 
oman || BANK oF RUSSIA. eed CURRENT RATES. 
Uhititnitnsai ¢ 
104000 The subjoined table shows the rates quoted from day to 
906,00 | Aug. July 23, Aug. Last . me 
1 a 14, ‘Aug. 5. 1/14, Week, |Past Year. | day during the week : : ‘Silaetnaed 
— | Isla, 1912. 1911. | | 
an | dis S 9 e | ‘ an Sat. Mon. Tues. Wea. Thar. Fridy 
et Gold . Sennen on (694,000 131.2 143,000 128,245,900 + 511,000;+ 3419000 | - . — 
12300 Balance abroad ........ 23,480,000, 25,162,000 19922000 + 318 000)+ 3,558,000 | % yy % 3” | % % | %& 
41%) Seer ana subsidiary coin, 8,150,000, 8083,000, 7,642.000+ 67,000,+ 508000 Bankrate ........ socccececocese(S 3 3 3 3 3 
— | uritiesand short loans 36,829,000 36,492,000 29,979,000 + 337,900|+ 6850000 | Market rates of discount :— 
| a advances 23,553,000; 23,785,000 20.696,000— 252000 + 2,857,000 60 days’ bankers’ drafts........ 5 248 3 248 3 us oH 53 : 
H elonging to Smmawthr Ge..cccccceseces a 3h Ste 50 
| ween pueetetccienben 11,199,900 10,792,900 11,255,000 + 407.000— 54,000 | CUI Clin iveccanccencess : Se 3 ? 38 13 E 
| Miscellaneous 02.0.0. 3,789,000, 3,788,000 3,468,000 + —1,000,+ 321,000) months’ do... 2.2... secs tees 3% 8 8 5 7 3 4 
ve Saemen. due by | Loans:—Day today ........+.. 2 lg 2 1z 2 if i l 1 
oe chesandtreasuries 4,706,C00 7,136,000 _ 5,696,000 2,430,000) + 1,010,000 a est Pavers posrmeecssencesses 2 a j : 2 : (2 
! _ oC > —_—" ortnight (at last Settlement) .. { 
—s L 243,400 000 244,421,000 224,901 901,200 ,000 it 021 oa + 18,499,000 | Deposit allowances:—Banks .... * l la i 1 i i] 
¢q i ee rie —_. ——_ — — iscount houses at call ........ 1 1 ij i 1g i (1 
at. tees é + + Att notice eae ceccccescccscocese ' 
1B Capital of ene sees lz ance aee ta reae Hares 91.200 9,318,000 | _A pesccescccscccesis® SB 8 Se oe 
Bu events convent 62,138,000! 63.861.000 suieteedhc adeaaihticoneain | The following is a comparison with previous weeks :— i 
063 Mier? Account ...., 59:298,000 38,859,000 40,688,200 + 439,000 — 1-390,000 Se Lae) cae a a ae 
— i scellaneous .......... 6,464 1000} 6,292,000 7,605,000 + 172,000|— 1,139,000 | go Bank Bills. Trade Bills.* 
\ ces due to branches (Bs 
55 | and treasuries ........ 8s ; te edie 
Re tee ; | — 4 5 Months.\4 Months. 6 Months. 5 Months. 4 Months.| |6 Months. 
Bo eee 243,400,000 244,421, 900 224,901,000 - 1,021,000 + 18,499,000 | nes a ~% Sumer Ed abe] % % as % 
| * 
shal BANK OF SPAIN. | Sune 7.2 | 2 | 2 | 5» i? 
Aug. 17, , Aug. 10, , Aug. 19, luast | ooo 20 : 4 a 3 ; 
Pr 1912. 1912, ' | Ail. Week. LastYear 28. ./3¢ a4 | f° 
r Gola pam & B wel wee a 8 | July 5..\2 2 3 34 4 
al tteeeeeseseeeesee. 17,078,000, 17,073,200 16,615,000 + 5.000 + 463,000 1224 924 3 | 3 4 4 
at | ead westecooes see-ee., 30,036,000 ea 30,978,000 +  74,000— 942,000 19 13 | 3e5 3 4 
and discounts .... 30,191,000 30,3(0.000, 24,712 000— 103,000 ~ 4,521,000 26. | th | 3s + | i 414% 
— Spanish 49% stock skiigg,, 5879400 13,773,0C0 13,779,000, | aug. “2, 3 rf 3 | oa 
’ fa 3 3 | 
as MOM, Bon senees 6,000,000 6,000,000 6000000. jr els 3. Ps FE ig 1k 44 
Circulation... .. a ae ia 9 3.3 i 1/3 18 i! 
“a Deposite and’ curreni| 5345000 73,734,000 banana 389,000; + 5,549,000 oe are ~ 
PP eth asktckucees 18,944,000 18,828,200 19,130,000 + 116,000|— 186,000 ' on bills for which the Bank rate is usually required. 
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FOREIGN RATES OF EXCHANGE ON LONDON. GOLD MOVEMENTs. 


The foreign movements of gold to and fro Bank 
<eanttseptnilatnmenincancticecateea OC LOLOL S 
4) Rates | laat week have been as follows:— — tn | 
Ec test of Ex-| Usance, | of Bx. ‘Usance, ARRIVALS. £ WirHprawats, 


Bo 


—e€ 


tes. change 


SD } nar eae Sat.. Bars eeeeeeeese 20,000 Wed, German coin ,, a | 
Paris «....-|Ang.28 35 25-274 | Cheques | feasen. ovese) os a Tues., Bars ....++++.- 122,000 


S. American , } 
” 
pave Wed., Bars ......+.+. 248,000 + 350,009 |} 
eoreeee 25 54 { ’ 

— Se i Short. ae gancice_| 16ad 90 dys at Thur., Bars.......... 141,000 

Do soe 8 days eee we 944d 90 dys st Fri., Bars eeeeeeeeee 32,000 

Bombers .-| Ghors. [Baenoa Ayres) ba ae Net efflux...... 288,000 

eo " — |Cal Monteideo.. July 123 ids ele yh 
al outta .... Aug de | 

Vienne 3 months, Bombay .... — 23 1/4  (sransier 851,000 —n 
New York ... a 60 days (Hong Kor ong...;— 22 Wiig e 851,000 
Basle ...... ; Short. Ghangh @i..... — 25 SILVER. 


Messrs Samuel Montagu and Co. write on August nana | 
FOREIGN RATES. respecting the silver market:—‘ The steamers to 


and Calcutta this week will take {7 750,000 in bar silver 

: : on 

The current discount quotations in the chief continental | i .count of the Indian Government. It is un derstood that 
cities are as follows :— this will be followed by further shipments, the Probable re. |} 

Open | Open | quirements for silver coinage in the immediate future ha 
aes; Market. Bank Rate-> Market. been anticipated by purchases effected at the lower 
Paris .....00. May 17,°12.. 3 .. Genoa~...... Sep. 27,'11.. . ruling some time ago. A ee of these facts eff 
Berlin ...... Junell,'12.. 44 .. | Geneva Bep. 28,11. 4 disposes of any necessity for counting the Indian Gover. |} 
3 . ee 8 ee . . 

Prenkion Junell'12., 3 * | St aan Bep. 24 08. "| ment a factor in the market, and the situation which regults || 

Amsterdam .. Oct. 2,'11.. 4 .. Jan. 9,'08.. 6 is full of interest. For months past huge accumulations of |} 

— — a a: - ans “4 — - ' silver have been effected with the object of unloading them 

Rome........ Sep. 27,11.. 54 .. | Copenhagen. Sep. 21,"11.. upon the Indian Government at enhanced prices. The quotation |} 
ooo Bop. 27,'11.. 59 «- ‘In vain is the net spread in the sight of any bird’ appears || 

: ingularly apposite, for the Indian Government has shown 

nt he latest recorded quotations are :— s : 
Gh ether eames Tae q ' ' . its ability to bay as much silver as it may finda 

f . & a 

: oR eeie without any outside assistance. The problem as to whatis 

New York (call money) ...+.--» 2% | Bombay, Bank min. ......2.200 to become of the stock acquired by the speculative 


| 
| 


ae 


* 
™” 


- 


omer 


ASU LaLaS 


HOME RAILWAY TRAFFIC RETURNS. 
oars et 17 ee Trae Aggregate Receipts this Half-year. 


Increase per ¥ ae eee ede Wer or ey Se 
or Week Passengers, &e. Goods, &e. 
| Decrease. 


; 


Merchase} 


“+ & Minerals, | 


| Miles Open. 
Name of Rallway. = 


Parcels 


ete, 


Increase or| 


Passngrs | 


| Increase or 


21911] yoo son, | eT Tagie | apna. | Decremee: 


Cattle ete! 


aa AND WRLSH. & 2 & z 2 
Brecon and Merthyr . | t 706 1,585 2,091 1,824 + 267 | 34 29 5, 88! 5,685 204 10,326 9,657 669 
Cam! rian sa nebabe beneoe neh 8 } t eae, 10,67 B¢ t 0 37 5 $4,945 45,270 1,325 17,978 16,974 1,905 
Central London....... sas 6 is $,066 32 + 474 1580 574 
City and South Londor evel i id 2,689 2 § 1469 } 3 oe a an a 


re ae 9 §,996 8,5 14,526 11,492 + 034 {104 ; 38,89 39,052 
Great Central ................ | i7 is 4600 66,659 100,2 4,9 + 35,3 l 3 | 228 213,300 
Great Eastern } 1,20 1,20 85,200 43,400 128, + 13, i104 9 601. 584,600 
Great Northern ... ~+--} 1,008 :008 } 66,800' 72,200 139 109 3 ll $84,80 472,700 
Geen Northern and City’ coke 34 3 A 1,257 i219 4 79 1269 354 Pa 2 
reat Western ..............} 3,005 .993 1380,000 151,000 331,000 230, + 101, ll 76 11.993 1950.0 
patent Barnsley 113 ! Be -. | 16,854 12.381 5473 1148991. |. 1,350,000 
neashire and Yorkshire... . 995 ,00C 66,457'158.457 89,371 69,086 1268 g 569,50 0,119 
London and N.-Western ....} 1,965 1.965 {191,000 185, 5 243.6 4. 23, i} 199 : 1 oops 
ye 8.-Western....,.} 1,02 Ay 85,300 32,200 117,500 114 2. 114 ti | 615,200 "619,800 
on. Brighton and S. Coast. . ¢ 487 61,279 17,176. 78,455 71.176 *979 1161 |140 Aca’ as 594 
London Electric .. . 449,624 
Lon. Tilbury and Southend... 
Maryport and Carlisle 
Metropolitan .... 
mrceait an District 
Midiand os 
North-Kastern 
Norta Lordon . 
N. Staffordshire—Rail. 
Rhona 
nondda and Sw: anse a ‘Ba: J 4 IED 
NIT hi k ss eteeeas bi 6,760 
8.-Rast rn and Chat 12°] 31 . 
ME WOON: ese wiksnccee 109 16234. z : re rt 673,096 
a ale mares »16 » 20,40 nS 389 + 0 16 4 34,098 33,427 
Caledonian* .... . 056 5,60 00 102.200 100.900 non link. c 9209 nae 
Glasgow and 8.-Western* .... 3,700 23,600 47°300 a ; San ; hoe /006 154,200 
Great North of Scotland* .... & 7,650 s 0 12,250 11/850 "ann | 2a : FO, 9 77,300 71,500 
North Beitisis® ‘ a 11,613 5,276 16,889 16,001 + 988] 34. 3] 839 34,332 12,815 
sh 300 20 0 106 50 nn oo Py vee 
ia [nisi 112,500 106,500 - 6, Of € O 8,800 150,700! — 1, 194,500 
ast and County Down.. 80 | 3,666 78 g c ‘ER “ 
Dublin and So: ith- Eastern ... 160 '230 1,459 — ae L an ta) | an “9 26,805 5,296 
Great Northern .. B43 | 14.285 10,200! 24,485 241979 5 | 421 torseel ipeene ey 
1,121 | 19,564 14,197, 33,761. 34,10 39} 30 30 | 130,242 139,885 96,779 
538 ,562, 12,719. 12,990 271 | 2 5 3, ; 


42,389 46,098 37,973 


srs 
88 


169 55,076 46,528 + 8,545 
14,900 470,000 401,600 + 68,400 
+ 
+ 


a 
ws 
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17,100 341,500 318,900 22,600 
12,100 | 487,200) 435,400 §1,800 


43,000 1,036,000 893,000 + 143,000 |2,: 
69,381 480,951 436,668 + 44,283 [1,0 
68,000 + 168,000 


4,600 + 2,000 
7.210 114,839 116,497 — 1,658 
"2,789 «15,651 13,845 
"2,646 9,498 «8,877 
39,900 1,154,000 1,005,000 
23,924 1,022,143 '916,378 
1,802 * 27,349 468 
300 87,200 
<b 11,160 
299 © 12,508 
6 163,321 
107,098 
172,500 


+ +++] 
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2SSE85 
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i 
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+144 
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68,677 
105,538 
724,00 
632,233 
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"1,806 
15,198 


921 | 117,679 
83,878 
1,917,000 1,729, 
1,679 3,300 1,548,611 | 
51,601 


52, 671 

\ 148860 
19,569 
49,515 
829,512 
141,196 
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* From February 1. 


______@OLONIAL, FORSIGN, AND AMERICAN RAILWAYS. 


Name | Ea| Receipts. | Total Receipts. | ee 


se i sre Reming Pt ESA 


ninibiie | Total Receipts. zs 2 
dle | Name. saul 
Te See | ia = | L* 


Name. 


| Period | 
| wades | 


“Wiz | isi. ae 
rviaN & Colonia] 


| £ | FOREIGN. - _— - C on. 2 = ; 
os Bengal and. W _- uly 23.353) isa Cordoba & Rosar. Aug.17 8 6.155 $5,955 | 46,848\Baltimore & Ohio June | 1,662,966 1, wn38 
Bengal N | 79666! 933, 172,666! 102°400 Cordoba Central 1? § £,590 38,490 43,185) Ches’ peake& Ohio July 28 210,707) 192,38 
Bombay, B. 17) 478,000! Jostens Po Nth. Sect. 17 16,155 17/065. 117,960 130,185|Chic. Mil. & 8. P. June ,|1,066,351 1 1036 
Burm y13) 43,321 o BABite.) 3 PB S788) 28.016 Den.&RioGrande Aug. 7 96, 080| 968 
es Northn/Aug.14) 80,360, $27'760 38,555 Costa Rica >. 25 7,73 433,919 | 381,462, Erie 
Canadian Pacific. 14| 535, 400. 44. 000 Is Gar'ao0! 425,630 Cuban Central .. Aug.17 5,342, 42,487! 40,886 |Great Northern. . July gs raeh 8 W816 
East Indian .... 17) 112,0C0, 101,600 $04 900 2. 887, 1800 Exyptian Delta..July31\ 7, 7,746, 84,142 | &2 432\[Hlinois Central... July | "978,794 
Gi. tndlan Penn 14) 226,703 218,985 1407 59 1,236 28 G West of Brasil” "44 6.100 48,400 5,200 Louisvi.d Nashvl, Ang. 7) 21L- ma 
sd. &BMah'ttalJuly27| 4g as Gf'oug lasses, Sortige eoemie Mex... 14 sise.goc) a7, ore ee 14 yy Centeal  |May 1,828,790 1,758 
Quote Oetral “laucis| ‘fanl “een SSE, LABS Leopoldina....::) — 17" 38458) 31,088 "SSa.6A2 "770.6891 N- Orleans Ni. i. July 
th Indian... July 27} 30,247) 30,829; 121,500. seis ae vere] TT 3,302 3,589 174,597 | 175: 898 Norfolk & West. June 
Southern PunjabjAug.10/ 5,326, 5,073, 41,755 37 3s 14 S154.900 167,700 1,066,200 | 935,600 Northern Ceutral/June 
F ” Mexican Natal 14 $1307082, 1,222,218 2,460,443 2,276,739 North Pacific..... May 
34,070 1,036,600 965,800) Dtrmate Ralls." ..| 15 26,658) " 26,624 Pennsylvania | May 
6,375 ; ttoman 10 10,884) 8,373, 64,655, _44,731|Philadel.& Readg M 
| $72,062 Untd. of Havanal 4, . a ie 265,530 258,178) Southern Be 208,162.08 
662, 773, ate iiss 17 8,083, 6.397) 3888 | 3 375808 Louis & 8 Fran, Fran. May May 
28 
“70°800 dbbene Gt. S...\July 28 _ 26,529 25,404 74,787 | 268] Union Pegi. Jul | 
tehison Topeka June. 1,733,742 1,668,284) 21550471 , 2151 Wabash ......-. July 
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i| group, now that the destined victim refuses to be 


still awaits solution. A suspicion has 


ll been created by the size of the shipment to 


India the week before last that the Indian Government had 
embarked on the purchase of silver—a suspicion which 
increased from day to day—until at last the Indian specula- 
tive group conceived the idea of cornering delivery and thus 
cing the Indian Government in a quandary both as to 
ce and supplies. The mountain suffered the pangs of 
urition from Thursday to Saturday—when silver was 
quoted 294 for cash delivery (the highest cash price since 
October 11, 1907), a premium of x4 over that for two months 
—and on Monday brought forth the mouse. On that day, 
abundance of cash and forward silver being forthcoming, it 
became evident that whatever purchases the Indian Govern- 
ment had made in past months, it had now ceased to bea buyer, 
and cash silver was quoted only 284 at a premium of but 4 
over forward deiivery. On the 2oth inst. China came in as a 
seller, causing the price to fall to 28% for cash and 284 for two 
months’ delivery. Silver was taken readily at these rates for 
the Indian bazaars. The demand continued next day for 
the same quarter, where speculation seemed rather keen, 
probably on account of the issue of Indian currency return 
showing a fall in the total of silver rupees of 112 lacs (the 
gold total has fallen 17]lacs), and prices advanced # for cash 
and} fortwo months’ delivery. To-day a reaction set in, 
and prices fell to 28}} for spot and 28, for forward delivery.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two — 


Aug. a eeeee eeeeeeeeeeeeeeeeeee asi eeee oasis 
i pannceadesodseeonente one even ‘ 
” Ws bt eesenm beaded weees 228 eeee 284 
” $s66éetendasd adenine 2832 eeee 28% 


99 TBveccccccccecocesoceeoees 28} eens 783; 


<= Wea <dsiehiceasmaigs aii 283 ou. 2B 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tle applications 
amounted to Ks.49,835,000 at 1s 4d to 1s 4 1-32d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1911, tc March 3], 1912 .......... 403,909,748 .... 27,058,550 
April 1 to August 13, 1912........0s00000 102,264,945 .... 7,304,848 
Week ending August 20, 1912 ........00.. 5,069 825 .... 328,658 
WeOel .sccdtveccdactedttieatee 144,331,770 eee 7,645,£06 


Allotments since last week :— 


Rea. 
Wednesday .... 4,130,000 in bills on Caloutta.............00- ati 4a 
” +++ 430,000 in bills on Bombay ...........0000 oe * 
. .++« 440,000 in bills on Madras ..............2. ) Abous 70 % 
” ‘een 14,941 in bills on Madras ........cccceess At ls 4A. 
Thursday «e+» 20,000 in bills on Calcutta ........cceee. At ls 4Ad. 


The amount to be offered next week will be Rs.5,000,000, 


TREASURY BILLS. 


Tenders for £3,000,000 in six months’ Treasury bills 
were opened on August 15th. The total amount applied 
for was {8,087,000. Tenders at £98 8s 8d received about 
98 per cent.; above in full. The average discount rate was 
£3 os 6d per cent. 

fhe following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately :— 


, 
| Average | 
Date. Amount. | Rate of Duration. = : 














ate of 
Discount. patie 
Ma 1912. £ | £ a 4 
Mar. Ws... 3,000,000 | 211 4 6 months |Sept. 16,1912 
so iekne . 1,500,000 | 2 3 4 3munths Sept. 4, 1912 
BES cnceséss 5,000,000 | 3 0 6 | 6 months Feb. 21, 1915 
7,500,000 | | | 
EXCHANGES. 

_____ LONDON COURSE OF EXCHANGE.  __ 

ce | mm Pea nn 
ke | Tues,, Aug. 20,  Thurs., Aug. 22, 
i | | rennin armen 
FOP e eee ererereseseeeee eoes| Oh | 36 25 25 27 2 26 25 28 
unite. eocenséee occcceccecess 3 Months. 25 43% 25 a8] 45 28 50° 
Amsterdam eee eeeeee eeereee * 2 45 25 50 , 45 2 50 
meterdam os... satiadina ++-|Cheques|12 14 12 2) 12 1g 12 2 
Berlin? *ttteeeees cossseeee/) Months! 12 44 12 42 12 49 12 45 
Hambur te eee eeeeeses eereee eeee ” | 20 69 20 73 20 70 20 74 
Frankfors aes ee eeeeeee - | 38 S = 3 |= a = = 
Lowwerped teenie cccccccceee] | 38 M8 BN A | AN ASB aT 
eww tcc] | bi Be 
Sy sndutsendendl: <n 91 
Mai, Secon, eeteeeee - a us a *u P 
Owltertand ee] 8 [as 5S as €o | a5 SS 8 OO 


Boute AFBica, 
London on 8.A. 8.A. on London. 
Sight eeeeeeeeeeeeee % dis. Sight eeeeeeeeeeeeee a % dis. 
30 ys eeeeeeeseese » ys eeeeraeseeeee ” 
ro ” eeeeeesecoece ” ” ” Seeeeeeeeece ’. 
” eeeeeeeeeseoe ” 90 ” eeeceeeeeesee 1 ’ ’ 
120 ” seeeceeeeesece 23 en ” 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
oe Cable........ Par | GEBR. dsccdee :.: Se 


On Demand.. Par. 993 On Demand.. 100% 
97 30 d/s ..ceee ae 99 30 d/s ....-. 1003 
97t 60 d/s eeeeee ee 99f 60 d/s eseees 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. Farencn. | Marks. German. | Dollars, American. 
25—- p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25— P 3—Par | 4,.867—Par 


ar . 
25—1 p- mille ags us, 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheaue”’ exchange.... 25f 270. or 1,4; per mille for us. 
German short exchange ...... 20m 47pf, or 2} per mille for us, 
New York ‘‘cable transfers" .. $4.87, or 1? per mille for us. 


NOTICES. 
A branch of the Bank of Montreal is now open for business 
at Granby, Quebec. 
The Standard Bank of South Africa, Limited, has opened 
a branch at Kampala, Uganda. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


Ticker. Account. 
August 28, August 29, 
Consols, September 2 

In spite of holidays and in spite of or because of bad 
weather the amount of business in the Stock Exchange is ona 
scale quite remarkable for August, though not, of course, any- 
thing to speak compared with normal times. The public 
interest in markets is not large by any means, but it is suffi- 


| cient to provide a basis for professional dealings in a few 


sections, and the House, as a whole, is optimistic in its views 
regarding the probability of greater activity later on. Unless 
the public is really in a speculative mood, however, it looks 
like satisfying its needs before the Stock Exchange is ready 
for it. This week investment purchases began in the 
consol market, consols themselves receiving little attention 
except from the Government broker and of few professionals, 
but the trustee group, including British funds and Colonial 
stocks, were favoured by numerous small purchasers. At the 
end of the week there was less confidence in the monetary 
situation, the unlooked for export of gold to Germany giving 
rise to speculations concerning the course of money rates 
during the autumn. As Saturday is a holiday and the 
carry-over arrangements will begin on Monday, profit- 
taking was the rule in those sections where prices have 
risen lately. In Home Rails the splendid traffics have not 
inspired much public support, and in only one or two 
instances have stocks found bull followers, so that the effect 
on prices is less than might have been expected. The fall in 
Canadian Pacifics has been great. It is said that the bull 
syndicate is holding on, but the source of the selling is not 
otherwise explained. The revival in the Rubber market is 
the result of public buying of shares which look cheap, and 
its sustained nature has brought more dealers into the market 
and hoisted prices all round. Unless the public starts 
speculating in earnest, however, the rise, if it continues until 
next week, may not last over the carry-over. 


British Government Securities.—Consols began the 
week by rising }, chiefly on buying for the Sinking Fund, but 
investment buying had something to do with the movement. 
Local Loans, Irish Land, and many Colonial stocks have 
been bought for investment, and though the buying has had 
hardly any effect on the prices of Colonials the other stocks 
mentioned have appreciated. The export of gold to Germany, 
in addition to the expected movement of the metal to South 
America, turned the thoughts of the market to consideration 
of the possibilities of the monetary situation in the autumn, 
and, as the result, there was a marking down of Consols, but 
Local Loans and Irish Land held their prices. 
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———_Cosin Prices. ieee 
' Move- Prices— Rise 
Friday| Sat. | Mon. Tues. | Wed, | Thur. | Friday ment, Last Week. To-day. or Fall, J 


Denver & Rio Grande Ord, Shs. 
Sma ia ata 


i 


we 6 Do 5% Non-cum. Pref. ...... 4 
Do a/c Sept.2 ..| 758 § 754 T5z 6 Erie Railroad Com. Stock...... 
Do Special — Do 


| 6 = me eee eraser eeerese a ee 
up to Sept. 27.. | i Do 2nd Pret. .....cscccsccese ae 
Guar 28% (Irish La) mb 758 6 
4 


sis 


4 
Great a cudesendée 1452 
Local Loan Illinois Centra COB cctvcoce 
#32 Stk Louisville and Nashville ...... 
4 Missouri, Kansas, and Texas .. 
| New York Central .......ee00. 
| New York, Ontario, and Western 
| Nortolk and Western Common 
Boe BaOE, i vc ccartccndevesaecs és 
a | Northern Pacific .........e.se - 
Foreign Government Bonds. — The Foreign market | Pennsylvasia R.R. $50 Shares.. 


: . eading........+++ coceeveccccce ee 
would have remained quite somnolent had it not been for the pI ENt Mitocnssectisenanaes 
continued rise in Chinese issues. The movement upward, as | Seathere Ondinasy ..0.++-0+0es 
explained a week ago, is in anticipation of a new loan. The | ; 


: Southern Pacific 
only other features of note are the strong demand for Turkish, | Union Pacific Shares .......... 


on rumours of peace negotiations, and the activity of Peru | ¥,S eee 7 Be 
Corporation Prefs. Guayaquil and Quito bonds are also | Wabash Pref. Stock.........00. 15 .. 14) = 
higher.. The buying is connected by market gossip with the | Foreign and Colonial Railways.— Canadas have 
ubiquitous Brazil Railway group. ‘ |one of the specialities of the week, and the activity of 
The following are the latest closing prices, &c., of some of | shares has attracted wide attention. During the week 
the leading stocks :— “Making-up” | Shares were over 286, but frequent bouts of profit: 


-—Closing Prices— Rise Prices. reduced the price to 281}. Germany is taking a large 
Last week, To-day, or Fall. July 24.Aug-12. | in the speculation as is her wont,so that that centre is | 

Argentine 5%, 1886-7 103 eee os 06 EE oc Ee 

Brazilian 4% Bonds, 1889 85 . 
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ater a _watched carefully by operators here. Advices as to the 
Bulgarian 6%, 1892 rae ois -. 1014 | state of the crop in the North-West are most conflicti 
Chilian 44%, 1895 92 


Chinese Gold, 1896, 8% - _ _ sna | is stated that cutting in the West will be general by the end 
Colomb'n Con. Ext. 3% Bas 96 4 ee? xe oe 50 of this week. Trunks have been somewhat colourless, The 
Costa Rica 4 % to 5 %, 1911 .. . oo te ee -+ 64) | Cordoba Central group have been in evidence. It is believed 
Egyptian 4% Unified Debt .... oe ae 


French 3% sD ,on the market that the B. A. Extension debentures will 

German Imperial 3%, 1891 ... receive a guarantee under the fusion scheme. Movements in 

Stemerion te Coll Rousse ac oa ae the Argentine group generally have been in favour of holders, 

Italian 34% Rentes 96 * | Mexicans improved on the news of successes by the Federal 
_ troops. 


7 4 
Do 44 : ; Da ee Sad The following are the latest closing prices, Xc., of the most 
Menionn Conv, 0 te te we - prominent issues :— 

efuvian Corp., el... ° “ ” 
Portuguese (New) -—Closing Prices—, Rise — 
Russian, Ser. I1.,4% . Last week. To-day, or Fall. J Soe 
aoe soe . . rs te ee . | Antofagasta(Chili) & Bolivia(def) 161 .. 160 «..— @.. 16%.. 
Torkish Ph Unified nae “ es “* : Argentine North-Eastern 6 1 69 


me . da , Brazil Railway Common “ss * 34 .. Sh. 
Uruguay 34% Bonds ne +e — ee + aia 
Venezuela 3% Dip, Debt a 26 ee ot Buenos Ayres and Pacific Ord.. 90 ee ° ee 


ee 


“-. . 
ne ee 2 


Buenos Ayres Great Southern... ee tt | ee 

Home Railways.—The only thing to relieve the dulness | Buengs Ayres Western ........ - F - : 
of the Home Railway market has been the publication, | Central Argentine a a ci 
during the week, of excellent traffics. Compared with the | Gordobs Central Income Deb. ee - 
receipts of a year ago the figures seem phenomenally good, ia 


79 
| , Grand Trunk of Canada Ord. .. ee 
but even allowing for the fact that that was the strike period | _Do Third Preference 


in 1911, the comparison with normal years of 1910 and 1909 | Guayaduil & Quito Rly.5% Bds 


: aes Mexico North-Western Rly..... 
do not rob the figures of their significance. The passenger Mexican Railway Ordinary . 
receipts are unsatisfactory, presumably on account of the bad _—De First Preference 


weather. a attention was shown to Great Central issues eee a 3 
on the possibilities of the new Immingham Dock. With this | San ‘* *e ae 
exception there has been little of ote. Se eee. er ~~ o 
Subjoined are the latest closing prices of the more im- Miscellaneous.—In the distinctly better sentiment pre- 
portant issues as compared with last week’s prices :— vailing in the investment section many of the miscellaneous 
iit as “ieee” groups have shared, notably the -much-abused brewery 
Vast Week. To-day. or Fall, July 24 aue.12, Market, where merits are being considered independently ot 
Caledonian a re 765... 77 politics. The movement on the week has made an appret- 
eee? ba s *» 76 able difference to prices, and the market has still a strong 
Great Eastern a a look. The other upward movement of note is, of course, the 
ee nner 1 “ revival in the market for rubber shares. The advanceis 
% * partly explained by the technical position of the market. 
| Shares are scarce, and as there has been a steady investment 
demand on the rise in rubber, the end ot “ synthetic” rubber, 
&e., keen market men are, of course, turning out shares 
gradually with every rise, but the movement is not yet meat 
anend. In any case the favourite shares are those of com 
panies approaching the dividend stage. Marconis have 
| displayed a little more life, and shipping issues have 
about. Telephone deferred have shown activity. Un 
% | cheerfulness was shown by bank shares. Firmness 
Do Ordinary, £10.......... ni in ietins Sen ii characterised the Oil market where every effort is being 
Phe sere Railways. —Quict and heavy sums up the | t© provoke public attention later in the autumn. 
merican market during the past week. At the beginning of 
the week ‘there was no particular influence; adits ie ~ Enea 
simply responding to New York’s closing. A little better | ‘a To =) 
feeling was displayed, however, on Tuesday in response to sam emery Week: Gay. Fall. | 
good crop news and July trade figures, and cotton-carrying | Anglo Chili's Nitrse 17 a Ce 
er — as Missouri Kansas prs Pony Southern improved. | a ss 2h 2 tis 
ront-taking soon came into evidence, the operation taking | RSSd-Cement Ord. 64... 64... .. | Marconi’s.......: ae a 
place under cover of the strength of Wall Street. Asa eae | Coats Pent Pp ae at Nat Telephone DLs _ 
however, the market has been dull, and little or no interest | Eng. Sewing Cotton 1¢8-: aft “+ +. | Pe and O. etecred. 12 
is as yet displayed by London in American railways. | Setemeeeted: a aes | Soate Se kom cans i 
The following shows the net movement on the week in | 
some of the principal issues :— 
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London, Brighton, &c.,““A".... ‘a 
London, Chatham, Ordinary.... ie ais ee 
Do Arb. Pref. ’ ; 


sien natn hyciapcaetecaten: Merten 
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*-. 
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London and North-Western .. 
London and South-Western... 
Metropolitan Consolidated .... 
Metropolitan District 

Midland Deferred 
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South-Eastern ‘‘A"’ 
Underground Electric Inc. Bds, 
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Faroe ae 
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1. 
ee on. +o 
pet Med an Goma & Wst. 208 .- 
«+ «+ | Lyons(J.) & Co. «- 6 
° Marconi’ 


Harrod’s Stores.... 443.. 44 ot “ Shell” Transport 
“Making-up” Hudson’s Bay (£1).. 154;.. 13 ..— | Vickers, Limited .. 1m 
mae > te Prices,” Mines.—While the general activity in the M 
Amalgamated GN sitive SE; we, a . Aug. 12, — be said to have been so pronounced oa 

eae rermnabeprenchesnsoce + lg 1i :2 1103 2: ung | have been several features that stand out pre 
nee Ohio.... —_ ee _ eS pe We Diamond shares have followed u p their activity of last | 
843. BA ¢:. 82 2: g3, | With an even greater buoyancy this week. A feeling 

10x ..  1034x 2} .. 1054... 112 | that the companies will benefit from the higher 
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stones, and this has created an active inquiry for diamond 
shares. The leading counters have advanced in — trom 
day to day, weakening a little towards the end of the week, 
s result of profit-taking realisations. As usual, the move- 
" nts in Premiers and De Beers have been the most con- 
rn aes in the activity, but some of the lower-priced issues 
ies shared in the rise. Considerable support has been 
forthcoming from Continental operators. Next to Diamonds, 
the gyrations of Copper shares have excited most attention. 
So many calculations as to the position of the market for the 
metal enter into dealings in the shares, that it is not surpris- 
ing that movements are largely influenced by any change that 
may occur in the statistical position. This week copper 
shares opened generally firm, but dulness followed. 
Then the sharp advance in the price of the metal, 
together with favourable advices from the United States, 
proved to have quite a stimulating effect on the leading 
counters. The majority have risen in price, and the market 
closes in a condition of buoyancy. The Kaffir market has 
been rather quiet, but firm, showing no marked activity. A 
reaction set in on Thursday in consequence of sales of East 
Rand on South African account. Rhodesians opened quietly, 
but became more active as the week advanced. Cam and 
Motors, Giants, and Shamvas have been the most active 
counters. Little interest has been taken in West African 
gold shares, and the Nigerian tin market has been rather sub- 
dued. The tone, however, is fairly firm. Anglo-Continentals, 
Rayfields, and Benue have been inquired for. Dolcoath tin 
shares weakened on the appearance of the report. The 
Australasian market has provided few features of interest, 
movements in Broken Hills having attracted most attention. 
Waihis dropped a fraction on the report fromthe mine. The 
activity in Alaskan shares has been the most marked feature 
of the Miscellaneous group. 


The following are the prices and variations of the more 
active shares :— 
South African. 


Closing Prices, Rise | Gptag a Rise 
nsvaal Last To- or | ast o- oF 
Guia Mines. Week. day. Fall. | Week. day. Fall. 
Apex lyax.. yx... «. | Deer Lever (Con.) 
Aurora West United 4.. 4.. «+ | RobinsonDeep(New 24 .. 7 
X.« 


Bantjes Consolidtd. lax.. J¥ ts Rose Deep 
3ax st 


x..+ 

Brakpan Ax. x..+ 23 Simmer Deep th. fae 
City and Suburban — i: .. | Van Dyk aise Gee cc 
Consold. Langiaagte 1}. ta.-+ dy Van Ryn Deep(New) ia. ar 
Consold. Main Reef Ix... Ix... .. | Village Deep 2eax. - ee 
Durban Roodepoort 1 .. 14 ..+ & Witwatersr’nd Deep 2§x. Bx.. 
East Rand Prop, .. 2#4x.. 2i4x.. .. 
Geduld ‘y-. lghes—- & Mand, Diamond, &c. 
Ginsberg «» 1§.. «.. Anglo-French Expl. | 
Glencairn Main Reef y.. -. Central Mining and 
Glynn’s Lydenburg 1ly.. -+ ¢& _ Investment 
Goch (New) -- Cons. Gold Fields.. 
Heriot (New) Do 6% cum. Pref. 

Do 54% Ist Deb.. 
De Beers Def....... 

Do Pref. 17 

Do 44% Exp.Deb. 
Exploration 
Gen. Mng.& Finance 
Goerz (A.) & Co. .. 
Henderson's Trnsvl. 
BE. BD. POOR. ccccccce 
Jagersfontein (New) 
Johnnsbrg. Cons. In. 

Do Estate 
Mozambique . 
New African 
New Vaal 

Diamond 
Oceana Consolidtd. 
Premier (Transvaal) 

Deferred 
Roberts Victor ... 
S. A. Gold Trust .. 
TransvaalCoalTrust 
Transvaal Consolid. 
Trans. Est. & Devt, 


Rhodesian. 
Amalgamat’'d Props. 
Antelope ......... ° 
Bechuanaland 
British S.A, Chartd. 
Bucks Reef 
Cam and Motor... 
Chicago-Gaika ... 
Eldorado Banket . 

Enterpri ee 
Cinderella Cons. .. Faleon Ke 
City Dee 2 sat Giant Mines ° 
aed ines 6jx.. G6ax.. .. Globeand Pheenix.. 


Roodepoort 1}x.. Gldfids Rhod Devp. 
Ferreira Deep 


Geldenhuis Deep .. lar... - (ashe 


— 


or 


leinfontein (New). 
Knight's 
Lancaster West .... 
Langlaagte Estate.. 
Luipaard’s Viei .... ee 
May Consolidated .. Bie 
Meyer and Chariton 444*., 
Modderfontein .... llgx.. 
Nigel Ree 
Primrose (New).... lAx.. 
Princess Estate .... 43.. 
Randfontein Central 14.. 
Randfontein Estates Léa. 
Rietfontein (New) .. . 
a @ « 

oodepoort Unit 
Salisbury .... # 
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Sheba a ay. 
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West Rand Cons. ne : a 
Wolbuter Gold .... ley... 
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° I ashonalandAgncy, 
upiter . New Rhodesia .... 
night Central .... 44. ° Rhodesia Copper .. 
M ht’s Deep .... SAx.. f be’ 4 Selukwe Gold 
Nevderfontein Deep 14. aa Shamva Mines ... 
aone Mines 1.. +e «+ | TanganyikaConcess, 

id Collieries .... sé -» «+ | Willoughby Cons... 
Mines - 6h4x.. 68hx..+ & | Zambesia Exploring 


West Australian. 
Closing Prices, Rise Closing Prices. Rise 
L Last 


Week. day. Fall.| Week dey. Pail. 
As iated Gold... eek, day. Fall eek. - 


44.. vss | Ivanhoe Gold Corp. ee oa es 
AssociatedN.. Blocks i kK 
d. crseshoe Est, * fret th Kalgurli . *e ** . 


Gree 24 .. .. |Lake View& Oroya .. 7 
tBoulder Prop. 43. 43.. .. | Sons of Gwalia . . « leew 3 
t Boulder Per, te é . 


Fingall Cons. a | South Kalgurli .... om 


Abbontiakoon...... 
Abosso 
Anglo-Continental 
Ashanti Goldfields. . 
Broomassie ........ 
Champ’n NigeriaTin ° 
Fanti Consolidated, 4%. 
Gold Coast Amalgd. ly. 


Copper and Miscellaneous. 


Closing Prices, Rise 
Li T or Last To- or 


° ee in 

; | Prestea Block “A" 
| Rayfield Synd. .... 
| Taquah Mining .... 

.. | Tin Areas of Nigeria 

.. | United Exploration 


Fall. Week. dav. Fall, 


Anaconda ........ 8%. oot § | Mason & Ba (£1) ° 
Arizona Copper.... 2m. «+ ¢y| Mexicoof El Oro .. 7 
Briseis Tin ee -« ++ |Mount Lyell (£3) .. 
British Broken Hill - «+ |Mount Morgan .... 
Brcken Hill Prop... - ++ | Mysore (10s) ...... 
Butters Salvador .. ‘ Nundydroog ...... 
Camp Bird « «- |Ooregum ....... eee 
Cape Copper | Do Pref 
Champion Reef .... | Rio Tinto 
| Siberian Prop. 


Dolcoath Tin ...... raed 
#: | Spassky Copper.... 


Pap 


El Oro 

Esperanza ¥ arsis 

Great Cobar .. as |'Tronoh Mines ... 
Kinta Tin . «+ «+ | Waihi 

Lena Goldfields.... oe ee] 


+ 
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DIVIDEND ANNOUNCEMENTS. 


Dividend %, per! 
Annum. 3 
Company. Period. To — 


% per 
Annum 
Last Year. 


Dividend 


for Whole 
Year. 
Dividend 


Interim) Final. | 


Antrim Iron Ore “A” and | 
‘“B” Shares Half year\June 30, .. /|1s ps. | 
Aplin & Barrett and Western | 
Counties Creameries ..|Half year'\June 3X0 1s p.s. | 
Banco Espaiioi Del Rio De 
La Piata Half year|\June 30 os 2 
Boddington’s Breweries ..../Half year June 30 
British American Tobacco 


; g 


Co. ee oo | OF 
British Linen Bank ..... --- Half year June 30| 20 
Broken Hill Proprietary 

Block 10 Co 
Brooks, Thomas, and Co, .. 

Consolidated Gas, Electric 

Light, and Power of 

Baltimore Quarter Sept.30 .. 
Dalmellington Iron Year June 30 
Forest Hill Brewery Half year June SO .. 
Great Boulder Proprietary.., Quarter an 9d p.s. 
Great Grimsby Gas,“A,” “B,”| 

“C,"’ and New Stocks ..|\Half year June 30... 
Heritable Securities & Mort. 

Investment Association Half year June 30 
Imperial Cold Stozage and 

Supply... ee es 6d p s. | 
Ionian Bank Half year July 13 5 
Ipswich Gas i a 

Stock Half year|June 30 

Do * B" Stock Half year|\June 30 

Do “C” Stock...cees. -»-. Half year, June 30 
J.and R. Allan ....... -++-. Half year|June 30 ‘e 
John Oakey and Sons Half year\June 30 10 
Lofthouse Colliery..... ° |\Half year|June 30 
London and Edinburgh) | | 

Shipping...........se0e-! ee an 
DERE Baines cccccccscces Half year|\June 30, .. 
National Bank of Egypt ....|Half year\June 30; 12 
New Zealand Insurance (Half year May 31/2s6dp.s.' 
Northampton Electric Light} | | 

and Power /Half year - 

OU GO cccdsiccacccecccces ‘Half year|June 30) 
Paisley District Tramways..|Half year\June 30} 

Pim Brothers Half year|June 30} ° 
Samuel Courtauld and Co...) ee eo [6% 
Second Scottish American) 

Trust |Half year June 30 9 
South Staffordshire Water' 

Works ee 
Susanna Mines 7 
Wanarajah Tea Co.of Ceylon! ai Bese oe 
William Jessop and Sons ..|Half year\June 30! 5 
W. T. Henley’s Telegraph) 

Works |Half year|Aug. 31; 10 
Wigan Coal and Iron Half year June 30! 
Winnipeg Paint & Glass Co.\Half year|July 31) 


ANALYSIS OF BALANCE-SHEETS. 


WORKINGTON IRON AND STEEL COMPANY. 


June 30, 1912. 
LIABILITIES. ASSETS. 
— Inc. or _ 


Ord. shares .... ee ‘ | Leasehold and 

Pref. shares.... ee es | freehold pro- 

Creditors -. + 1,195| perties, &c... 1,664,895 .. + 35,289 

Profit and loss.. 840 .. — 36,182| Investments .. 110,250 .. + 17,475 
| Stocks 395,914 .. — 15,910 
| Debtors 154,995 .. + 53,395 
Workmen's in- 
nil .w.— Q 


13 
. 1,832 .. —109,189 
| Cash in hand .. 948 ..— 125 
| Formation exps. 12,580 .. — 5,000 


Total ...... 2,341,410 .. — 34,987,  Total...... 2,341,410 .. — 34,987 


ee 


Closing Prices. Rise 


Amount, Inc, or Dec, 
£ £ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Company. 


Banks. 


Bank of Victoria ............| June 30° | 
Commercial Bank of Australia} June 30* 4,877 


Otner COMPANIES. 


Guest, Keen, and Nettlefolds) June 30 
Liverpool United Gas Light..| June 30 


Richard Hill and Co. (1899) ..| June 30 5,037 
Tyne-Tees Steam Shipping ..| June 30 


Walter Scott...... 


cnaccneveont 


Wolverhampton Gas . 


Ending. | Last 


| June 30 5,027 
Whitbread and Co...........| July6 


| 
| June 30° 
Workington Iron and Steel ... June 30 


> le 


Profit 
Amount’ 
Balance) After | “4 vail. 


Period from Pay- 
ment of 
Account.) Deben- 
ture 
Interest. 
£ £ £ 
12,765 61,686 


} 


— 


181,242 325,883 507,125 15 


54,620 


9,635 
25,584 
42,053 


50,770 


6,466 


15,828 


11,515 
19,108 


12,698 


74,451 
40,109 44,986 .. “ 


95,734, 150,354 { “> is 


14,672 
32,050 6 
47,080 .. 


66,598 


( 5 } 
24,213 1 BES 
86,731 105,839 .. on 


Appropriation. Co 


Period Last hey 


| 
} 
| 


Dividend. (Carried to 


Reserve, | Balance 
| Pretce. | Deprecia- Seruiel 4 Divi- 


SL . P. 
Rate. |Amount.|Amount,) 102, &. rout. | dend, 
% £ | sf £ rt 
6 31,838 12503 4... 3020 55 
31,760, "7,000 6,226 


| 
| 
| 


Ordinary. 


’ 


144,750 


85,000 
10 56,100; 


70,000 206,375 313,307, 15 
ss 43,937 142,946 { 10 


3,110 2,762 13,686 
20,040 3,946 34,458 
10,425 655 32, 


- | aS 


5,400 
8,064) .. | 
.. | 36,000) 
44 15,282) 

10 5,700 - 28,125 
4 4,837 ) 
7,924 742, 870 
60,000, 30,000 


14,677 1,16! 


3 
15,833 130,718 3 


* Half-year. 


GUEST, KEEN AND NETTLEFOLDS. 
June 30, 1912. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ £ 


Pref. shares .... 1,720,000 .. 
Ord. shares .... 965,000 .. 
4% deb. stock .. 1,850,500 .. 
Reserve fund.... 1,250,000 .. + 
Insce. fund .... 160,000... + 
+ 


50,000 
,000 
SBun.creditors .. 277.206 .. a 
Profitandloss.. 415,875 .. 25,134 


6,638,581 .. +110,672 


ASSETS. 


Amount. Inc. or Dec. 


£ 
Land, buildings, 


collieries, &c. 2,821,200 . 


Stock 557.816 .. — 66,776 | 


Debtors 404,210 .. 
Investments .... 2.529.599 
Cash and bills .. 


+ 46,373 


525,756 .. + 54,744 


6,658,581 .. 


RICHARD HILL AND CO. 


LIABILITIES. 
Amount, Inc. orDec. 
£ £ 


Pref. shares .... 90,000 .. 
Ord. shares .... 85,000.. ae 
Creditors 2,571 .. + 4,390 
Provision 
doubtful debts 1,472 .. 
Reserve 15,000 .. 
Glas es 


—— 860 


June 30, 1912. 


| ASSETS. 


i Amount. Inc. or Dec. 
| > 


z £ 

| Land, bldgs.,&c. 43,376 .. 1,079 
Stock-in-trade .. 45,868 .. - 

Office furniture oo 


13 
| Debtors ........ 16,464 .. 3,126 | 
cs 8 | 


| Insurance, &c... 


2,814 | 


PO ccssce (80 .. — 8€0 


WALTER SCOTT, 
June 30, 1912. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 


£ 
Cum.6° prf.shs. 300,000... 
Ord. shares. 275,000 .. 
4% deb. stock .. 300,000 .. ‘ 
Creditors 120,272 .. + 29,449 
-+ 750 


no + 7532 
. + 2,893 
- + 4,628 


- + 45,252 


General reserve.. 
Profit and loss .. 


ASSETS. 
Amount. Inc, or Dec. 
£ £ 


Cap. expend. .. 813,081 .. 14,755 
Piant, stock, &c. 134,163 .. 20,400 
Shortworkings.. 44 
Debtors ........ 
Cash and bills .. 44,676 .. 43,642 


Investments .. 91,057... 3,500 | 


Prepaid 
85 
1,606 


- + 45,252 


CRUSHING RETURNS. 


Tons _ 
| Crushed. 


MINE, 


Camp Bird 
De Lamar 
Beperanza.......-sccess 
Forbes (Rhodesia)— 
Bongolo Mine 
Banket Mine 
IXL Mine 


| 3,400 
Kelly's Queen Block....! 
Komata Reefs 
Matabeie Queen's 
Mayo (Rhodesia) 
Millis’ Day Dawn United 
(two weeks) 
New Brilliant Freeholds 
(two weeks) 
New Chuguitambo i 
No. 2 South Gt, Eastern 
Ouro Preto 5 


640 |. 
Willoughby’s Consold’d! 4,394 1,355. 


(For last calendar month, except where otherwise stated.) 


Gold Recovered. 


_— (P) 
Profit 

(V) 

| Total. | Value. 


Cyanide 
Works 


Ozs. Ozs. Re 
(P) 29996 


sq (¥)825,698 (V) "$945 (V) $26,645 loss8.3,396 


- (V)% 100,265 (P) £4,321 


53 123 
ety s 176 


(V) £5,810(P) 21,493 


-» = (V) 1,877 


oe (V) 8 
763 1,25 


- =|) 1997 
-- —\(V) 1,840 
++ \(¥). 15950 


22% : 
os : z 
439, rail? 8 


e+ + 76332 } 


+ 110,672 | 


419 .. 
111,726 .. + 11,366 | 


| PNotices and Reports. 
| 


GOVERNMENT STOCKS. 
NEWFOUNDLAND 33 PER CENT. INSCRIBED STOCK, 1912— 
The stamp duty payable on transfers of the Newfoundland 
Government 34 per cent. inscribed stock, 1912, has been com. 
pounded for under the provisions contained in Section rr4 of the 
Stamp Act, 1891. The transfers will therefore be exempt from 


stamp duty. 
RAILWAY COMPANIES. 
UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly 


statement of receipts and expenses of associated companies for the 
month of July :— 


E 
R 


1911, 1912. 
Metropolitan District Railway— £ £ 


Gross receipts ...seeeeeee. 62,791 
Working expenses .......... 28,872 


Net receipts ........6- 33,919 

London Electric Railway Company— 
Gross receipts 60,9. 
Working expenses .......0. 


64,990 
52,097 


52,893 


BEF 


59,344 
32,474 


——— 


26,870 


31,750 
19,172 


“s § 


31,887 
Net receipts .......... 29,051 
| London United Tramways, Limited— 
Gross receipts...... eccccess 
| Working expenses ....cccee. 


. 
. 


sls ¢ 


18,786 


ee 


16,872 .. 12,578 «. 
MISCELLANEOUS COMPANIES. 


Net receipts.... 


eeeeeeee 


1 MANAOS TRAMWAYS AND LIGHT COMPANY.—The report for 


| the year ended April 30, 1912, states that both the tramway and 
| lighting sections have improved. Tramway receipts am 

| £109,718 and lighting to £35,602, against £105,867 and £3350 
| respectively for the previous year. The result of the 8 


| operations for the year is a profit of £34,828. After providing 


i 


[August 24; 1919, 


; 
i 


1 
' 


| London expenses, &c., and debenture interest amounting to 


| £18,509, there remains a balance of £16,318, to which should be 
| added £3,509, being balance from the last account, making 


a f 
| of £19,827, which the directors recommend should be dealt with in 


| the following manner :—Transfer to contingencies reserve, making 


a total to the credit of this account of £10,000, £2,500; transfer. t0 |) 


\ 


| renewals reserve, making a total to the credit of this account of || 


| £15,000, £5,000; dividend on £300,000 ordinary shares at the-rate |) 


of £3 per cent. per annum, £9,000; and balance to be 
| forward £3,327. 


| NATIONAL STEAM CAR—The directors have decided ta,1ss0®|) 


|a further 50,000 ordinary shares of {1 each, and to. give 
present shareholders the privilege of subscribing for these 


at the price of 27s 6d per share in the proportion of one-new share |} 


for each two shares now held. ended 
RICHARD HILL AND CO. (1899)—The report for the year Wi, 

June 30th last states that the profit on trading for the year during 

to £9,619, to which must be added transfer fees recet 

the year, £15, and the balance brought forward of £5,037+! 


preciation £1,701, and to pay a further dividend on the ordinary 
shares at the rate of 3 per cent. per annum (less Inc 
making 4 per cent. for the year, leaving to be carried to next 


company £2,761, The miners’ strike caused a total 
the company’s works for nearly two months, and largely sacre’ 
the cost of coal and other material for some time afterwards, 


| 


} 
} 


| 


} 
=) 
| 
i 
] 


account for the equalisation of dividends and other purpe oad 


j 
is 
if 


a total of £14,672. The directors propose to write off against de- | 
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the strike of the London transport workers caused the suspension 
ny orders. 
0 WORKINGTON IRON AND STEEL COMPANY,—The report for the 
ended June 30 last states that never in [Cumberlend have 
the circumstances in respect of labour trouble been so bad. No 
fewer than four strikes have had to be dealt with. The first at the 
jron ore mines was not serious. The strike of blasifurnacemen 
last September was very serious. The men left work without 
notice with the furnaces full of material; tbe officials and clerical 
staft by personal exertion saved even grea‘er loss. The trade 
upion did its best to keep the men at work, but in spite of this the 
steel works had to close down. The railway strike caused a 


il further stand. The coal strike was most disastrous, and resulted 


in the entire closing of works in all departments from six to eight 
weeks, with the resultant loss and charges. Again the year opens 
with excellent trade prospects. If labour troubles can be avoided 
the directors anticipate a most satisfactory year. The profit on 
the year's working is £86,731, which, with £19,108 brought for- 
ward, gives for di-posal £105,839, which the directors propose to 
deal with as follows :—Dividena on 6 per cent. preference shares, 
60,090; depreciation written off property account, £25,009; 
ormation expenses written off, £5,000; balance carried to next 


|| year, £15.839. The return from the investments in Harrington 


Harbour and Dock, Workington Harbour and Dock, and BKeckermet 
Mines has been remunerative. The new capital provided has been 
spent largely on the colliery, which is giving greatly improved 
results, with prospects of further improvement. 


MINING COMPANIES. 
RHODESIAN GOLD OUTPUT.—The British South Africa Company 
furnishes the following comparative statement of gold cutput in 


Rhodesia :— 
1909. 1910. 1911. 1912. 
£ £ £ 


Month. £ 
January 204,666 227,508 207,903 214 918 
February .. 192,497 203,888 203,055 209,744 

202,157 228,385 251,947 215,102 

222,700 228,213 221,296 221,476 
225,032 224,888 211,413 234,407 
217,520 214,709 215,347 226,867 
225,234 195,233 237,516 240,514 
228,296 191,423 243,712 ee 
213,249 178,950 225,777 oe 
222,653 234,928 218,862 ee 
236.307 240,573 214,040 ee 
233,597 199,500 217,026 ee 

Total gold 2,623,708 2.568.198 .. 2,6947.894 .. ee 

WEST AFRICAN GOLD OUTPUT.—The following are the gold 
returns for the seven months ending July 31, 1912, as compared 
with the same reriod of 1911 and raro:— 


November. . 
December. . 


1910. | 1911. | 


Esti- | Esti- 


mated | 
Value. | 


| Ozs. | mated; Ozs, 
| Value, | 


2 | 
January ......| 17,357 70,699, 15,903! 26,098 107,262 
February 16,976 68,469} 15,179 25,009 102'270 
March .., 17,627, 71.954, 16,387 | 27.228 111,376 
16,363, 67,09, 17,237 27.790, 114,796 
May ..........| 16590; 68,355, 24,427 28,015 115.678 
June.........., 17,194) 70.988 22555 27.784 114,697 
' 58.551/ 22,510 91,955| *30.974 127,800 
57,713) 25,385 103,753|.. a 
47,746 26.717, 109.039| 
i, 55,046, 26,826 109503) .. 
57.658, 24,289 99,299|_—«.«;. 
61,757, 24,3691 99,569]. 
} a 
A 185,493 755,985! 261,7841,039,442|.. i 
eartodate ..) .. oh +» |*192898 793,879 
et MR iod escae .. | 134,198 548,279. i 
_» 1910 ../117671'4760085' .. | .. O|llf fs 


* increase over july, IQII, 8,404 vUnCes, £35,845. 
Increase over sevea months, 1911, 58,700 ounces, £245,600, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Thunderstorms and torrential rains in certain localities have 
done some damage, but considering the weather conditions ex- 
Perienced over a prolonged pericd, cereal crops have not 
ve to the extent one would imagine. The market was 
ate attended. during the week, and there was a moderate 
sien = trade doing in many directions at a full range of 
within aan ~ feeding stuffs is still felt on the spot and 
‘ iieecae 7 > parcels near at hand, and therefore business in 
=a Sete ate A firm tone prevailed in the wheat 
dies eutan olders being more reserved, while a better in- 
wie €Xisted. Choice white Karachi and red ditto, August 


17th bill of lading, sold at 39s and 38s 6d respectively; blue 
stem, October, 38s 34d; Walla Walla and blue stem combined, 
October rsth, 38s 14d; La Plata, on sample, August 8th, 34s 6d; 
Rosafe, 59 lbs, expected to commence loading September 4th, 
358 1o4/d.; English wheat continues to come forward in damp 
condition, both here and locally, the market being quiet and 
quotations easier. Best whites, delivered up, 41s; and reds of 
similar quality, 39s 6d per qr per 504 lbs. Chicken wheat 
moves in buyers’ favour, on new crop supplies, about 36s to 37s 
per qr 448 lbs being quoted for good to fine delivered. Im- 
ported descriptions occasionally firmer, spot and near, through 
continued scarcity, but trade manifests no animation. World’s 
weekly shipments to the United Kingdom and Continent are 
on moderate scale. No. 2 Northern Manitoba, 41s gd, ex ship; 
42s 6d ex quay; No. 3, in former positicn, 4os 9d; Australian, 
on spot, 428; Indian, 39s 3d, landed; South Russian, ex 
granary, 403 6d to 42s. The flour market manifests little im- 
provement, purchases being kept czwn and quotations slightly 
easier as a rule. American first spring patents, 31s to 32s; 
Canadian expert patents, 28s 6d to 2gs 6d, both landed terms; 
Iron Duke, ex store, nominally 2gs. Griading barley remains 
very scarce and firm. Best Persian, 26s 6d; Indian, 27s to 
27s 6d, both ex quay. Maize in steady demand, and prices 
rather dearer, shortage being still felt. Plate, 25s 6d, ex ship, 
26s 6d ex quay. Oats: Argentine firmer through continued 
backward shipment. Plate, infericr, 17s gd; sound, 18s gd, 
landed terms. Baltic.—Wheat cargoes very firm, and holders 
reserved, while a fair demand existed. Walla-Walla and 
blue stem combined October shipment sold 38s 3d, and 
Barusse 59 lbs, expected September, at 36s jd. Parcels 
firm. 

The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones, and Co., of Liverpool, 
dated August 21st :— 

Markets.—Cold and wet weather in this country has helped 
to sustain prices, but there has been no speculation—buyers of 
actual wheat being difficult to find even for immediate require- 
ments. Liverpool futures are 14d per roo lbs higher, October 
being 7s 54d, December 7s 34d. Cargoes 44d dearer to 6d 
lower per 480 Ibs. Paris is 1s 6d, Berlin 4d, and Winnipeg 1d 
lower; Budapest 14d, Antwerp 4}d, and Chicago 3d per 
480 lbs higher on the fortnight. 

Consols have steadily risen and reached 75 27-32 yesterday, 
and are now dull—753-75§. 

Weather and Crops.—Very unfavourable weather conditions 
have continued to hinder harvest operations, but a large pro- 
portion of the crop has been cut and put into “‘stook.”’ If the 
weather takes up soon no great damage will have been done, 
because the temperature has been so cool and the grain protected 
by three coverings; complaints of sprouting, however, are in- 
creasing, and dry, breezy weather is urgently needed. The 
driest sheaves have been ‘‘ snatched’ during the fine intervals, 
and some newly threshed wheat has been marketed at 33s to 
36s per so4 lbs delivered to mill. 

North America.—Wet weather is delaying threshing of the 
winter wheat in the United States, but the spring crop is 
moving rapidly under highly favcurable conditions. The 
official report points to a total crop rcund about 7oo million 
bushels, or 80 million more than last crep, while the visible 
supply is 29 millions less than last year and farmers’ reserves 
small. Canadian crop estimates are being lowered and put 
below last year’s, owing to cool and rainy weather, and the 
next three weeks will be critical as regards damage from frost. 

Europe.—French crop is turning cut much better than ex 
pected as to yield, but the natural weight of the grain is lower, 
while the acreage reaped is larger than last year. Germany 
reports a big rve crop secured, but wheat harvest hindered by 
unsettled weather and quality deteriorating. Roumania thresh- 
ings are completed, 10 to 20 per cent. short. Russia has larger 
rye and bariey crops, while wheat is a fair average. 

Southern Hemisphere and India.—Argentine crop is pro- 
gressing favourably, and shipments are larger. Australia has 
had fine rains, and surplus from last crop is now in smal! 
compass. India is shipping more than expected. 

The world’s fortnightly shipments—2,695,000 quarters—are 
476,000 quarters more than during the previous fortnight. The 
United Kingdom has taken 1,024,000 quarters, the Continent 
1,220,000 quarters, and ex-European countries 451,000 quarters. 

The Northern Hemisphere has shipped 1,665,000 quarters, 
and the Southern Hemisphere and India 1,030,000 quarters. 

The U.S.A. and Canada heads the list with 922,000 quarters; 
Argentine comes next with 502,000 quarters; Russia, 396,000 
quarters; India, 372,000 quarters; Balkan States, 347,000 
quarters; Australia, 107,000 quarters; and sundry countries, 
49,000 quarters. 

Arrivals at ports of call during the past fortnight have been 
668,000 quarters, of which 436,ovo quarters have been ordered 
to the United Kingdom and 232,000 quarters to the Continent. 
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ComPaRATIVE Posrrion and PRICES. 


























This | Fortnight) Year 
Week. Ago. Ago. 
Theoretical U.K stocks of Foreign wheat) Quarters | Quarters. | Quarters. 
and flour in first hands ...........++++- 1,814,000 ——_ — 
Farmers’ (theoretical) stocks-in U.K. ......| _ 604,000 €50, .aetan 
On passage, U.K. direct ecco cercce: ececcere 2,087,000 2,285,000 1'95},000 
” Continent direct vneseceeesoene eno ieee 1/043,000 
® for orders U.K. or Cont. ...... } Bee Bushes, | Bushels 
Bradstreet’s “ visible” in U.S.A........-.+++ 24,226,000 | 23,535, , 
Do do in Canada ,........- sanTEaee ree el — - 
: 
Gazette aver rice of British wheat ....| 38 2 38 4 3 : 
Liverpool ed, Oct., per l00lbs........; 7 5% 7 4 a 4 
Paris, current month = 1 Seen 46 8 48 2 3 3 
Berlin, September tee 44:1 44¢5 43 54 
Budapest, October op EO TBs ccc sce 4l 6 41 434 42 3 
Antwerp, Plate, prompt Se 3% 0 35 78 35 : 
Chicago, September af ENO dnecscs | gil 30 10 20 
Winnipeg, October =, 48C Ibs........ | » 10 | 50 ln 32 8 
a * Revised. 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-T0, 
and 1908-9 :— 


"1911-1912. 1910-1911. 1909-1910. | 1908-1908, 


oe rticc of Seton 101°31500) 89,589,300 
Importe—Wheat (50 weeks to Aug. 10) 97,238,100 97,646,000 101, > 
” Flour , ° 9,788,10C 9,865,100 10,702,600 10,812,4C0 





107,026,290 107,511,100 — ae 
Add week ending August 17—Wheat.. 2,333,100 1,888,800 2,257, ‘ 
eer Flour .. 253,600 176,400 101,100 105,300 


THE ECONOMIST. 


[August 24, 1919, 


Stores to-day :—In Glasgow: Scotch, 1,000 tons; Mi 
(No. 3), 286,233 tons; Standard, 2,085 tons; hematite, ni} 





Our Middlesbro’ correspondent’s report, dated As 
is as follows:—Pig-iron: The market has again gained | 
strength, and prices for Cleveland pig-iron have touched the 
highest point for five years. 62s 6d is the price now fae 
Cleveland G.M.b. Hematite has remained firm at 748 6d to > 
Manufactured iron and steel: There is no relaxation in . 
demand for steel. Steel ship plates, £8; steel ship 
‘7 12s 6d; iron ship plates, £7 12s 6d; iron ship angles, £83; 
iron bars, £8 5, all less 24 per cent. ; steel rails, £6 7s 6d net 
Iron ore: Prices are very firm, with best ore nominally 29s t 
23s per ton. Best Bilbao Rubio iron ore (so per cent, iron), a9 
to 23s; Gellivare and L/K Swedish iron ore (60 per cent, iron), 
A grade, hematite, 25s 6d; C grade, Cleveland, ars 6d; F and 
G grade, basic, 21s 6d, c.i.f., North-East coast ports, 





Our Glasgow correspondent (writing on Thursday) says :— 
Business on the pig-iron warrant market this week has again 
been active. Throughout buyers have been in strong evidence, 
and quotations for Cleveland have steadily risen practically 
uninterruptedly. The best figures of the week were reached 
to-day, when at the forenoon session the cash rate went tp 
62s 2d. At the end of the afternoon the rate was 62s ajd cash, 
sellers, 62s 6d one month, and 62s od three months, values 
that on the average reflect a gain of 1s 2d a ton. There would 
have been heavier transactions and possibly higher prices had 
sellers been in a more accommodating mood, but all along they 


Lese ante on. ome EOD ee T0) 282.8%. as have acted conservatively, and buyers were not prepared to 

” Flour ........csscc0e.) 136,100 98,300, 115,800 61,600 | follow the movement on the moderate lines which met their 
een ee tuna ( OoeTe Lue ot ti influences of the week have 

Net imports .............0.- 109,065,200 109,218,306 115,959,700 102,769,400 offers. The stimulating 11 wee assuredly 

Aad to this the estimated sales of | consisted in the encouraging trade reports in circulation from 

home-grown wheat ................ 33,255,100 32,196,100 37,732,CC0 55,971.29 | the Continent (mainly Germany) and from the United States, 

Fifty-one weeks’ home supplies ...... 142,320,300 141,414,400 151,691,700 136,740,600 | With the upward tendency of iron prices advised from both 


Average price of English wheat pert « 4d 


s 4a es a * 
Es sn o0dvnctkcnnsccsscesessess 38 2 31 8 32 7 33.5 
BW POP OWE. ccccoscccoccccescovcese 8 92 7 3? 7 & 8 10} 


bushels. bushels. busheis. bushels 
“Visible supply’ in U.8. centres,bush. 19,349,000 48,247,000 24.998.000 9,407 030 
Do do = in cwts... 10,360,700 25,846,600 15,392,000 5039,50) 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 17, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


QvANTITIES Soup. AVERAGE PRICES. 








Barley. Oats, Wheat. Barley. Oats. 

1912, | qrs bsh qrs bsh qrs bsh s d s da s 4d 
Aug. ,17..| 665 7 504 0 937 6 38 2 28 3 21 8 
10..| 5,463 4 990.1147, 3992|) 307) 924 

3.-| 10,194 0 294 4 3,068 4 38 4 28 6 22 2 

July 27..) 11,162 7 60 6 1,077 4 338.9 30 69 23 4 
20..| 13,418 1 376 7 720 3810 309), 48 

13..| 16,032 0 88 6 L777 4 38 3 30 2 24 («41 

1911 .eseee, 73,898 4 8032 0 16,29 0 sl 6 | 27 8 17 10 
1910 ...06., 50,781 7 814 7 4,645 6 32 11 211: #@WZihl 
1909 ......| 4,160 6 1,547 5 7,085 0 41 6} 231t | 19 8 
1908 ..00..; 55,255 0 | 1,460 3 13,541 2 31 2) 2% 5] 1710 








THE IRON AND COAL TRADES. 





This has been a holiday week in the Cleveland district, and 
the volume of business passing has slackened a little by the 
suspension of operations at the works. The market for pig-iron, 
however, is in a very sound position, and the outlook is hopeful. 
The consumptive demand is strong, and there is every likelihood 


that it will increase. Prices show a tendency to advance, and | 


the market at the moment is in favour of the producer of the 
metal. Stocks have accumulated a little this week, chiefly 
owing to the Cleveland holiday, but there can be no doubt 
that the increasing demand will readily absorb accumulations 
of the metal. Upon the whole, therefore, the position is 
favourable, and doubtless business will become brisker than ever 
when the autumnal demands begin to be in evidence. The 
hematite pig-iron trade on the North-West coast continues to 
display considerable buoyancy. Business is active, and 
prospects bright. The output is large, but is quickly absorbed. 
Friday’s Glasgow prices are as follows :—Cleveland. 62s 6%4d- 
62s 8d cash, 62s od 21 and 14 days, 63s 1444-635 3d three 
months; buyers, 62s 7%d cash, 62s 11d one month. 63s 3d 
three ‘months; sellers, 1d more. Market strong, fair business. 
Turnover about 5,500 tons. Cumberland, 778 od cash. Market 
strong, small business. 


Turnover about 500 tons. Connal’s 








| 


4 


centres. Experts attach particular importance to the course of 
events across the Atlantic. Private advices to hand here are 
couched in the most bullish terms, though it is not suggested 
that the States are likely to come here for material. Indeed, so 
far as outside demand generally goes, or is in prospect, it can 
hardly be regarded as satisfactory (is not so by authorities), but 


| those concerned in the support of the market are content to rest 











| 





on the outlook of conditions at home and the sympathetic in- 
fluence which may be derived from activity abroad. A strong 
inquiry for both Scotch and English ordinary iron is being 
experiented from consumers, who are melting a lot of raw 
material. All manufacturing and finishing departments in iron 
and steel keep busy, and have well-filled order-books. Fresh 
demand is not as good as it was, but then producers cannot 
give reasonable deliveries, and that fact seriously interferes 


with the placing of commitments. Coals are bid for all round, |) 
and look like going higher in price. 





The coal industry is just now in a satisfactory position, the 
demand on home and foreign account being brisk. A consider: 
able quantity of coal is being absorbed for manufacturing pat 
poses, and prices are well maintained. House coals have been 
dull, but there are signs of revival with the advent of colder 
but more unseasonable weather. The export trade continues t 
improve. The tone at Newcastle is fairly firm, but tonnage 
arrivals are rather scarce. Best Northumberland steams have 


become cheaper, and smalls have eased up a trifle. Stocks |) 


have been drawn upon, a result of the regular working of the 
pits in Northumberland and Durham. Prices: Best steams, 
148; smalls, 9s 6d; best Northumberland unscreened, 138; ges 
coal, Durham, 13s; best foundry coke, 22s 6d. : : 

The coal trade in South Wales has been rather quiet during 
this week, but prices have been maintained. Tonnage is @ fairly 
good supply, and most collieries are actively engaged. Moa- 
mouthshire coals are rather quiet. Quotations :—Steam 
large, best, 17s 3d to 178 6d; seconds, 15s 9d to 1785 an 
15s to 158 6d; drys, 15s to 178 6d; smalls, best, 118 to 115 ©» 
seconds, 9s 9d to 10s 6d; inferior sorts, 9s to 9S 6d ; patent 
best, 18s to 18s 6d; bituminous coal, households, best, 173 6d 
18s; seconds and other sorts, from 16s to 17S; No. 3R © 
large, 17s to 17s 6d; No. 3 brush, 14s to 158; No. 3 small, 13 
12s 6d; No. 2 Rhondda, 13s to 13s 6d. 





COPPER STATISTICS. =“ of 
The following figures of total European visible supply 
copper are taken from the latest circular of Messrs Henty 


2, 
Merton and Co. :—August 15, 1912, 51,234 tons; July 31, 19! |) 


50,574 tons; July 15, 1912, 49,085 tons; July 3t, 19%! 
tons; July 31, 1910, 99,239 tons; and July 31 19% 
tons. 


as? EQOERETT F&F 3F | 














eo Oo Te = UcSemlUCOCUMRUCOCUCUO CS 


~~ 


~~ eS + 


er STR Ol 





August 24, 1912.) 


THE COTTON TRADE. 


LIVERPOOL, August 23. 


Cotton has been in retail request, and quotations are re- 
duced all round. Estimated spot sales 31,000 bales, of which 
23,280 bales are American, 1,300 bales Egyptian, 3,530 bales 
Peruvian, &c., 920 bales West Indian, &c., 770 bales African, 
200 bales sundries. Of these 2,500 bales are for export and 
speculation, and 28,500 bales for the trade. Imports, 20,765 
bales, including 7,512 bales Americ aN, 4,352 bales Egyptian, 
8,so0 bales Peruvian, &c., 66 bales West Indian, &e., 3 bales 
African, 332 bales East Indian. The actual quantity forwarded 
to the trade is 55,277 bales, of which 44,711 bales are American. 
The actual quantity exported is 9,980 bales, of which 5,850 
bales are American. The stock 1s 642,410 bales, of which 
<20,810 bales are American. Sea Island.—In West Indian a 
good business has been done at irregular prices. For Peruvian, 
including Mitafifi, prices are decidedly easier. American con- 
tinues in limited demand at rather easier rates, and quota- 
tions are reduced 12 points. Middling quoted 6.60d nominal. 
Brazilian has been in small demand. Quotations are reduced 
10 points. Egyptian has been in only retail demand, and 
quotations of brown are reduced ed ; upper 3d. Nubari 
good and below, 4d fine, and extra fine 3¢d. Joanovich good 
fair, jd; other grades, 3gd. Abbassi, fully good fair and 
good, %¢d; fine and extra fine, id per lb. Fully good fair 
brown quoted offd. Peruvian continues in moderate demand 
at unchanged rates for rough sorts, with the exception of 
good rough, which is raised 25 points. The quotations of 
smooth are 10 points lower. East African continues in good 
demand, but quotations are reduced 10 points. For West 
prices are easier, and quotations are 15 points lower. East 
Indian has been neglected, and quotations are reduced 4d 
per lb. Futures are 7} to 11 points lower, closing steady. 
August, 6.40}; August-September, 6.33; September-October, 
6.19; October-November, 6.15; November-December, 6.11; 
December-January, 6.11; January-February, 6.114; February- 
March, 6.13; March-April, 6.14; April-May, 6.15; May-June, 
6.16; June-July, 6.15}; July-August, 6.15. Egyptian futures 
are 13 to 14 points lower. 

LIVERPOOL OFFICIAL QUOTATIONS: August 16, 1912. 





| Same Period Same Period 


























lgle¢ $ 
3/8 & | igi. 1910. 
Descriptions. | & : saints ; 
egvizsdgs 3 Bus gsuig 
8'8/5 Sh gg Aloe gS ozle 
Americ ajdiaja,aiaidiaja)\aidla 
Bea Island........ per Ib © 15 | 16 19! 2. | oe | SH) .. | oe | 195 
Florida ditto............ 12h}. 1S |. | MG! UAB Lf ee AP oe | 
Ord GOLMMidGMMF GOLMGM GOLMigm 
American .............. 552 6:00 648 672 7:12 7:52 623 649 699 7°88 8°14) 8:38 
Brazilian Mia MF Fr. G F Ga. Fne MF’ Fr. 'Gd. MF’ Fr. |ga, 
Pernambuco, &c......... 673733 780 .. .. 599669 .. 8:15 368 ,, 
Se ibbtecscssccscce! 3 673 7:33 780 .. | .. 5999669 .. 815 868) *° 
Maceio ...........0.0.. 673 7:33 780 .. | .. 599 669 .. 815 8€8) °° 
Mossoro, &¢.........000.. ++ 673\733 T80 ..'.. 599669 .. |... Js. 
i ieccece nechigael OA 6°73'733 780 ..  .. 5°99 E°S9! .. B15 B68) °° 
Marenham seceseeenee os 673.733 7°80 .. 599669 .. | 816 869) °° 
gyptian ae Focal 
Sowa... piadauusdvosdsal’ Ox - | Mf Of 1O¥ 112) .. | ot4 104 4 noe iad 
wet tases teeeccccesees oe | Ste Sry 1OgelOp .. | Sth - | 98 11 
Pome indian ~ Sea Island jee 15 od 4s | «« (16 o | ee | ee 
vian—Rough ...... .. ++ | oe (9°25 9°75 1095' 2. |. (1040 2. |. {1100 
Ditto Mod. Rough -. |675'785 840 .. .. 875 9°90| .. |8 85/1035 
DittoS8mooth ........ .. 670) 7:0 7°75 7.90 8:00 E37 7°07 7°37 8°23 868, 8:95 
Ditto Sea Island ...... .. |e. 10 [10 Ly 12... {10h {119 |... 1139 [14 
» East, &o, ...... 5°70 6 30 6°70 750 7°55 8:30 640 690 770 .. 8°00 B75 
| | } 
Best Inftian. GFr vor Gd. F G Fne 8'fn_For| Gd.|Fne ror Gd./Fne 
mye Brouch <. | 6 | 6p | Gk Gt 2. Sia! Gel OF | Sia’ Stal 7 
femginned Dharwar.. 533 538 et aa" ae Pale Hy Pr ef cH je 
MR dccstetes be 5 ee 5 
M. Gin'd Bhownuggar 5 5 2 6 ee ee oe oh - en | eke 
Oomrawuttee, No... Sta St8 5 She : ae | ef 35 62 | et 6 
a oO. ee. e* ** | § 5 ee oe | ; ee 6 
M-Gin'd Oomra, No. i Sti 5H SH Ses ca ie sii . ald 
" ” . Pv ae ee ee oe ! 
oe oeed Khandeish .. | tt! St ot Gf. Srv Ste SR Gis 6th 635 
Bama enesnenne oe SM ce) TELS | gah 
Riesee tinteiecais | 
M. Ginned Scindo.... 2°” ** | eft sth gig 3| a ‘ yy 53 
Hei dis Goaai * OS Bh SH EH HI Sg IS 
Madras—Tinnivelly we 6} at 641 ee Ves 6a 64% = ee ist 
estern...... Ca 20 16 1 oc | ce | co Fcc | GEE oo 7 1%|.. 
Decne sass teeseeees NOM 53 Nol 54 .. | .. ve fee ae | GB) 
Smyrna, Gree ee con as a “ *e ee *e | *e a ee 63 | ef 


bee imports for the week ending Aug. 16th amounted to 27,521 

, the quantity of American cotton reported at sea tcr 

ageinst — (including cable advices to date) is 11,000 bales, 
000 bales at the corresponding period last year. 


Imports, Exports, Consumption, ac. 


August 
(he men, Ino. or 
es. es, 

imports = Week ending Aug.16, 27821 soso eee 

i eee eere . 5 4 cere 4 1 eece 15 

mrverte Week en 6 Ang. 3. wre sere — cere = ° 
bh Bocctese . 507,433 eee 396,002 cere 11431 

Consumption Week ending Xi 16. 61,004 cere ee eeee - . 
Stock From Bept.1........ 4318007 .... 3802813 :1.. + 51519 
OOo eee eens teteeeeee 685,840 cere 512,910 eee + 173,930 


THE ECONOMIST. 
ence 


MANCHESTER, August 22. 


The market has again been unsettled by the fluctuations in 
raw cotton prices. There is little chance of more activity until 
the tone is steadier. Favourable reports continue to be received 
as to the prospects for the American and Egyptian crops. A 
little more cloth inquiry has come through, but few practicable 
offers k¢ve been met with. India shippers have again pur- 
chased sparingly. Poor advices are to hand from China. A 
quiet miscellaneous trade has transpired for the minor outlets, 
both East and West. Cloth prices tend to ease off in sympathy 
with the lower rates in the raw material. Rather more demand 
has been experienced in American yarns, with a moderate busi- 
ness. The sales in shipping counts show a little improvement. 
Egyptian yarns have moved off quietly. 

(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1912. 
Price 


+Aug. Price |Price,| Price, Price, |Price, 
22, +Aug.|t Aug |t Aug. t July|t July 
1912. | 15. ea: + 2 2%. | 1 











eS OC 


| 
eG@sdisdisdaaadais4 
Raw Cotton—MiddlingAmerican,perlb 662 6°30 709 744) 7 7°20 
— _Goodfairbrown Egyptn,perlb 0 93/0 94/0 104,010), 0 103) 0 1 
Yarns—32's twist ..........+++-+-perlb 010 0 10}/0 10}s| 0 10g 0 1 101 
— 4'sweft ........ eoseeee-perib 010 0 10)/0 Malo} 0 108) 0 1 
— _ 60's twist (Egyptian) ....perlb 0 168 0 163) 0 16 | ° 47 017 | 0 163 
32-in. Printers, 116 yds, 19 by 16, 32's and 
GPUs nncécnciccce acenes stemtenhtenes 1710 18 0 )18 318 5 18 5 (|18 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
Gecccncancsae enncecestases eooosee 1510 16 0116 3116 5 16 5/16 1 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 6 2/83 9'910'910/9 8 
39-in. ditto, 374 vds. 16 by 15, 84 Ibs. .... 84 8 5418 7:8 8 8 8\8 6 





(II.) Compared with Previous Years. 





Price, 
t Aug. 


Corresponding Dates in 
22, ’ 
1912. 1911. | 1910. | 1909. 1908. | 1907. 


sd sdisdisdisdisd 
RawCotton—MiddlingAmerican,perlb 6°62 6°81 824 678 523) 7°46 
— Good fair brown Egyptn,perlb 0 93 0 940 124; 0 94! 0 01 
Yarns—352's twist ..........s00 --petib C10 O39, 0 1040 8%) 0 7/0 1 
— 4's weft ........... e-ee-porlb' 010 OC 98)3 10}4,0 83 07%) 01 
— 60's ontee avec z+--perlb 0 16% 0 16 | 0 18 |} O 148) O 123} 0 1 
32-in. Printers, 116 yds, 19 by 16, 32's and 
50’s..... esescee otecqesecee esesecaée 1710 18 0/1710 |15 44,14 1/17 4 
32-in. shirtings, 76 yds, 19 by 19, 32's and 


eee Sa seese 1510 2511 16 0 14 4/13 0 [16 4 
$8-in. ditto, 38 yds, 18 by 16, 10ibs..-... 9 6 9 8 9 8 8 47 6) 811 
39-in. ditto. 374 yds, 16 by 15, 8$lbs .... 8 4 8 8/8 9 7 346 6\ 711 


+ Nominal quotations. 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is strong and fairly active. 


Our Bradford correspondent, writing on Thursday, says :— 
Although a large number of the mills here are closed this 
week for the annual holiday, we have had two very good market 
days, and business to-day has been better even than on 
Monday. Local spinners have been buying crossbred tops 
pretty freely. Transactions have taken place in practically all 
qualities from 32’s to 56’s, and a nice business has been done 
in carded sorts for the Continent. From this quarter 46’s are 
in chief request, though there is also some demand for 44’s and 
40's. It would be difficult to quote cases of advances definitely 
established throughout the market, but prices undoubtedly show 
a hardening tendency. For example, the number of topmakers 
who will accept 133d for 40’s prepared is less than it was a 
fortnight ago. The majority are now holding out for 14d. 
But the main strength of the market is the persistent demand 
for wool. Large orders have been taken recently for cased 
crossbreds and English fleece wool for America; the Continent 
is also a good customer, and there is a steady movement of 
wool to Leicester and the South of Scotland. Topmakers find 
it pays distinctly better to sell their wool as wool than to turn 
it into tops, and for that reason work in the combing establish- 
ments is somewhat slack. Wherever wool is to be had it com- 
mands a ready sale at constantly hardening rates, and a higher 
basis for crossbreds at the next London auctions seems a fore- 
gone conclusion. Spinners complain that English wools are 
much too dear, having regard to the prices at which yarns are 
selling, but the dearness results from a shortage in the clip, and 
many sorts promise before long to be unobtainable. The rapidity 
with which stocks are disappearing is forcing spinners’ hands, 
and they are now buying more freely. Yorkshire and Leicester 
hoggs, half-bred hoggs, North hoggs, and wethers, Kents, and 
Scotch blackfaced are all a farthing dearer than they were at 
the beginning of the month, and other sorts are held for full 
rates, from which there is no giving way. 





Our Leeds correspondent writes:—Throughout the West 
Riding very satisfactory manufacturing conditions still 
obtain. The most serious feature is undoubtedly the  ex- 
ceedingly wet summer and unseasonable weather which 
still prevails; otherwise, there would be nothing to cause any 
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throughout Europe are sa 









‘the past three months, and there, too, an absence . — 
/is causing a little uneasiness in some quarters. Be 

brings a very interesting letter from a leading firm of Hu a 
field manufacturers engaged in the production of first-class 
woollens and worsteds. They say: “Trade keeps good in 
every branch, and we see no signs of slackening. Merchants 
are now sending their spring confirmations in the better-class 
worsteds, and there is no falling off compared with last year. 
The hardening of prices for raw material, and the prospect 
of no relief in that direction for some time to come, will tend 
to make the merchant and clothier more confident than he 
would be if there was a big supply of wool and a prospect of 
lower values.” That is a very suggestive way of epitomising 
manufacturing conditions in the Huddersfield district, and as 
manufacturers there consume large weights of the very best 
merino wool produced in Australia, it is encouraging to find 
them looking forward so optimistically to the next season's 
trade. The very wet summer we have had has hardly given 
retailers a chance to get rid of light-weight woollens, but I 
have come to the conclusion that nearly everybody purchases 
new garments when the season comes round, no matter what 
the weather may be. Trade remains good, and prospects are 
bright. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Australian statisticians connected with the wool trade are 
never weary of asserting that, whilst the population of the 
world is increasing, the number of sheep reared is continually 
decreasing. But this statement (as Carlyle used to say) 1s not 
merely untrue, but curiously the reverse of the truth. This 
week an enterprising Roubaix firm has published a world’s 
census of sheep, comparing the number living at the present 
time with the number in 1895. I do not know how they obtain 
their figures, especially those for Africa and Asia, but, pre- 



















































































|| suming that they are approximately correct, the numbers for 
1} each Continent and the totals are most interesting. Only 
|} Europe showS a decline. There the numbers fell from 
|} 198,100,000 in 18gs to 182,500,000 in 1912, the decline being 
| more than 15,000,000. Am« ngst the increases, the largest are 
|} those of 18,coo,coo in Africa and 71,000,000 in Asia. In North 
i{ America the increase 1s 6,000,000 and in South <America 
|} +.coo.000. Finally, in Australasia the increase since 1895 is 
1} ne arly 7,000,000. In 1895 the total number of sheep in the world 
|} amounted to 522,600,000, whilst at the present time they numb 

i} 'O15,8c0,c00, or an increase cf 92,300,000 head. ‘These figures 
|} are all the more valuable because the compiler evidently intends 
\| them to have a good effect on prices of the raw material; h 











winds up his sheep statistics by reminding the trade of the fact 
+1 j ; } 














|| that during the same period of 17 years the world’s population 
|) has increased by 117,000,000. The suggestion is, of course, that 
the population has grown in numbers more rapidly than the 
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world’s wool supply. 
The advices that | have received by this week’s Australian 

mail are on the whole of a reassuring character. Up to the 
end of the first week in July the pastoral outlook in Western 
Australia was serious. In -the principal sheep carrying 
areas of the State the lambing had been a_ complete 
failure, and grown sheep were still dying in considerable num- 
bers. On some large properties the horses and working bullocks 
were so emaciated that the station work had to be done by 
teams of donkeys. Whilst one of my correspondents, however, 
was concluding his letter, rain began to fall, and when the 
mail left half an inch had been registered on his gauge. It 
was still raining heavily, so that one may hope to learn by next 
week’s mail that the drought which has lasted so long in West 
Australia is at an end. From all the other States my advices 
are ot a most satisfactory character. There had been so much 
rain in South Australia that pastoralists were longing for fine 
weather. In the Broken Hill and Darling districts of New 
South Wales the rains had been very heavy, and the country 
in consequence was in so boggy a condition that it was im- 
possible to use motors. When the cablegrams reach this country 
giving particulars of the opening of the next Australian selling 
season at Sydney on September oth, and at Adelaide on the 
1gth, I believe it will be found that the clip, taken as the whole 
is in much better order than the trade has been led to expect, 
lhe prices obtained by leading sheep breeders at the annual 
ram sales at Sydney are generally regarded as a kind of 
barometer, indicating pretty correctly the state of the pastoral 
industry. Neither at public auction nor by private treaty were 
any sensational figures obtained. Instead of the best animal 
selling for well over 1,000 guineas, the highest price obtained 
during the six days’ sale was 480 guineas: this sum was. given 
for an animal bred by Messrs. Falkiner of Boonoke CTW 
young breeders, Messrs Austin, of Murgah (sons of the vete . 
Mr Albert Austin, of Wanganella), came to the front a 
realised high prices for the contingent they sent in one - 
selling for as much as 410 guineas. These figures, haneren, 
were quite exceptional; hundreds of high-class shee both 
from Riverina and from the Tasmani ‘oe ie 
moderate figures. One feature of these auctions was the 
sence of many buyers from South Africa, who made wingutive 


purchases. The importation of large numbers of the best sheep 
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THE EOONOMIST. 


‘spivi textile trade. Prospects | from the most celebrated studs in Australia and 
eomeans ever “<* epee Pantha far as harvests are con- | South Africa shows that the Boer farmer is wa 
|.cerned, provided the sun would only shine out more veaeey: finding aa a sheep a ee worth, say, Be" UP and 
; : ¢ t the Continent during | more profitable animals than those cuttin 
A good deal of rain has fallen throughou | hair and kemps worth less than half that Jean i 


progressing satisfactorily. 


characteristic. 


held for advanced rates. 


L 


Messrs D. Pirie and Co., in their Dundee trade 
August 2oth, write:—The tone in the jute branches 
trade is quieter. The linen trade continues firm 

Jute.—The a steadily advanced till Friday 
were raised to £24 15s, August shipment; : 
then set in, and prices have fallen <n 108 per tencl tendency 
being now offered at £24 5s, September at £23 58, nial = 
Daisee at {21 7s 6d. Considerable sales were effected : 
the market was rising, but since the weaker f 
business has been suspended. The Calcutta mill 
to be buying steadily. 





—— 


JUTE AND FLAX TRADES. 








S are 


inen yarns in moderate request. 


CLOTH.—Jute goods have been actively dealt in, and are stil] | 
inquired for to a considerable extent. Linens are very firmly | 
held, and meet a very fair inquiry. Canvas makers continue 


well empleyed. To-day, jute goods firm. 


ali along the line. Supplies are taken up as fast as they || 
arrive, and prices have soared to danger-point. Still, im spite| 
f all, tanners are now buying freely, and recently quite good 
sales have been made on account of forward contracts. Com 
tinental tanners are also showing more interest in the position, 
and a further advance in price seems more than likely. | 
America, too, is now taking a quantity of hides from the 
European market, whilst latest cables from Chicago and South 
American meat establishments show holders of hides occupy 





HIDE, LEATHER, AND ALLIED TRADES, | 





(BY OUR OWN CORRESPONDENT.) 


[August 24, 1919: 


are 
fC Of woo), 


Teport of 
of our 


day, when firsts 


eeling set in 


Several grades of spot jute are stil] 
in request. Cables from Calcutta report that river 
more satisfactory. To-day, jute stiffer; 
inquiry. 
FLAX.—The market for flax coutinues very firm, shi 
showing little inclination to press the sm t : 
held. Pulling both in the Slanetz and Water-retted districts js 
In respect to the latest sown 
which is now flowering, shortness of straw is reported to be a | 
Good-medium qualities of tow are still in de 
mand, but are only procurable in trifling lots. 
and tow unchanged. 
YARNS.—Jute yarns have been largely dealt in at advanced 
prices, but, in sympathy with the course of the raw material, are | 
now quicter. Flax yarns are very firmly held. Tow yarns are| 
To-day, jute yarns firm, but quiet, 


_levels are 
less offering ; more 


all balances of stock 


To-day, flax 











There is no ease in the hide market, and values remain firm || 


a very strong position. 


season declines. 


| 


an studs, sold at very | 


The trade in leather is gradually improving as the holiday 
In Bermondsey this week many merchants de 
scribe business as good, and state that their only difficulty 1s 
in getting suitable lines to offer their customers. 
tanners are all busy, and report a brisk deman 
medium and low-priced bends. 
and the latest tanners’ lists show incre " 
and bellies. The trade in upper stock is also improving; bot 
calf is selling fairly well, whilst curriers who make sem 
chrome are again working full time. 

Reports from Leeds, Leicester, and Northampton all show that 
the shoe section is again well employed. 
holiday demand seems to have been fairly 
bad weather has affected the trade in the 
this is more than compensated for by sales of 
The harness and saddlery trade is moderate, but ta 


requisites makers are still well employed. 





Messrs Max Francke and Co., of Havre, report, under dale 
August 20th :—The upward movement in our hide market 
made further progress these last eight days, and hides. 
first hands stock is presently reduced to about 10, pposed 
Montevideo Saladeros oxen sold at undivulged prices, $4 Sof— 


Jding o 
at 
78f ; salted 


to be 100f, or so. Heavy Rio de Janeiro oxen 0 


i-é., @ new advance of 2f—and now importers are - 


for 82f. Dry Arequipas of superior quality chang 
150f. Salted Valparaiso cows found buyers at 
Iquiques, at gof; and salted Coquimbos, at 84f. 


hides, including 4,c0o Montevideo Saladeros — 
’ 
Para, at private price; 1,000 heavy Rio de Janeiro OM» 4. 
Sef; 120 damaged Brazil, at 7of; 223 dry Arequipa, oe ; 
177 drysalted ditto at 94f; 375 Valparaiso cows, at oat 
salted Iquique, at gof; 162 ditto ditto, at pe : 


private price; 515 salted Valparaiso horses, at 43fi 


private price; 109 dry Puerto Plata, at 12743 


Coquimbo oxen and cows, at 84f; 601 salted 


salted Curacao, at 105f; 100 drysalted Madagascat, 
Haiphong buffaloes, at private price. 


The Northern 
d for both 
Prices have again ad 

ases on bends, shoulders, 


On the whole, the 
good ; it is true 

light varieties, bat 
heavier footwear. 
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the weather is persistently wet and cool is forcing itself on the 

COFFEE. attention of operators, for while the weight of leaves and roots 

‘ 1s growing, the sugar percentage is not—it is the lowest of the 

(FROM OUR CORRESPONDENT.) past four years. Then again there has been news of less 

HambBurG, August 21. Souenmie developments in Java and of increased shipments of 

be ’ “ tea h avanese and Philippine sugar to the Far East. The general 

After a declining tendency, ee for about two months | tone of markets is Steady at the close, with old crop 374 to 
past, this market has experienced a sharp recovery during the : 


, , 274 dearer, and new crop 5 to 1o easier on balance. August, 
week, and closes very firm at the best, 2% to 3 pfennig dearer, | 11.674 (last week 11.30); September, 11.50 (11.22$); October, 


with September at 654 (last week 623); December, 654 (624); | 9.95 (10.00); October-December, 9.824 (9.95); January-March, 

March, 654 (624); May, 654 (624); July, 63 (62). A week ago nee May, 10.15 (10.25). 

the market had begun to become a. little demoralised, and it <utites Gddaenenan taka ae eas = a Con- 
d evident to the leaders that energetic measures were | 414 20 $00,104 tons, Against $25,540 tons last yeas, 

appeare ’ : a . and 442,910 tons in 1910, and in North America to 222,569 tons, 

needed to check this tendency. Crop news from Brazil had for | against 227,899 last year, and 195,448 in 1910. 

some time been good; but on Thursday several cables were Bs 

received reasserting that the current crop would be less than 

$imillion bags; on Friday the news came that a strike of dock 

hands was threatened for Monday at Santos; on Monday the 

outbreak of the port troubles was confirmed; and yesterday 


this was followed by cable advices that the services of the} POREIGN AND COLONIAL PRODUCE MARKETS. 


Leopoldina Railway had been held up by strikes, the effect of Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 
this Jast news being seen in the almost cessation of receipts of Mincing lane, August 23 


coffee at Rio. x +. the merit See wre such ad SUGAR.—There has beer no new feature to note in this market 
ances do not harm the crop, it was msiste that it woulc put during the week, actual trade again ruling very slack, with trade 
some shippers, and also a number of purchasers here of cost | buyers manifesting no desire to depart from the hand-to-mouth 
and freight parcels, to great inconvenience. Cost and freight | character followed for some considerable time. Favourable 
offers were advanced irregularly, and Brazilian currency prices | accounts of the growing crops in Europe tend to keep trade on the 
were put higher. Lastly, and perhaps most effectively, Santos | slow side, as old crop parcels still command a substantial premium 
firms have drawn attention to the spell of dry, hot weather | over new. Total visible supplies amount to 1,472,000 tons, 
which the coffee regions are passing through, claiming that it compared with 1,355,000 tons at same time last year. 
is hurting the prospects of the next crop. These advices follow- British ReFinepD in fair demand, but prices 3d to 44d easier 
ing each other in rapid succession have caused the bear interest, | since last week. Tate’s No. 1 cubes sold, 21s 9d; No. 2, 21s 3d. 
which now is undoubtedly larger than for a long time, to | Of pieces, mid togood yellow quoted 13s od to 14s 6d; whites, 
begin covering. Some merchants have revised their views as | 158 3d to17s; No. 1 crushed, 19s 9d; nibs, 22s 3d; fine granula- 
to the future. They now think that very small stocks in the | ted, 19s 3d; standard ditto, 18s 9d; Lyle’s granulated, No. 1, 
leading markets as well as in the country, with a crop at least | 18s9d; No. 2, 18s 3d; white crystals, 18s 3d to 19s 3d; and 
1} to 2 million bags less than consumption calls for, and the | yellow ditto, 16s 7§d. 
probability of a more favourable monthly visible supply return FoREIGN REFINED.—Cubes sold to a mcderate extent at easier 
than at the end of July might bring some developments in| prices. W.S.R., prompt, 17s 6d; November-December, 14s 6d; 
September altogether unlooked for a week or so ago. Then |S. and T., August, 17s 6d; November-December, 14s 44d ; Meyers, 
there is the threat of the Valorisation that if the market ruled | November-December, 14s 3fd; A.S.P., ditto, 14s 33d; P.G.R., 
low they might find it convenient not to sell anything next | 148 39d; C.Z.R., 14s 53d; E.A.R., 14s 3$9d; S.Z.G., 143 39d; 
year, as they had already disposed of the quantity required | and Say’s, prompt, 18s 9d, f.o.b. terms. Lebaudy’s fine granu- 
to be sold in 1013. Inquiries from the country for spot coffees | lated, September, 15s 9d; small caster ditto, 16s, f.o.b., Paris. 
have this week been more numerous. Our usual cost and freight | Russian crystals, ready, sold 12s 8}d to 12s 9d; September, 
quotatio: good average Santos has been advanced to 68s 3d, | 128 3d, f.o.b., Danzig; and ready at 13s 14d, f.ob., Hamburg. 
against o-s 3¢ a week ago. German granulated met with quiet support. Ready first marks 
sold, 148 ; August quoted 148; and November-December, 11s ofd, 
f.o.b., Hamburg. 
BEETROOT market somewhat irregular, with moderate dealings, 
August sold, 11s 39d, 11s 54d, 1t1s 44d, and 11s 74d; Sep- 
SUGAR. ceniin trs 4d, urs 2jd, 11s 4$d, 11s 2}$d, and 11s 330: 
(FROM OUR CORRESPONDENT. } October, gs 119d, gs 11d, gs 114d, and 9s 104d ; October- 
a) December, 9s 11#d, 9s rod, gs rogd, and gs 10}#d; November- 
HAMBURG, August 21. December, 9s 114d, 9s 10d, 93 1o4d, and gs 10d; May, 1os 2}, 
The market here has been quieter, and recent violent fluctua- | 10s 1d, 10s rgd, 103 1d, and ros 13d, f.o.b., Hamburg. 
tions ha. been f llowed by narrower changes. The spot Cane-Grown.—No auctions held. Private market quiet, but 
market is nct active. but it was sustained by the absence of im- | tates fairly steady. Crystallised Demerara sold, 16s 9d to 17s; 
portant further August tenders, only some 20,000 bags coming and Trinidad, 18s 3d. : . : 
de ile weet oan eer wis whe a Dad Imports and deliveries of raw sugar into London since 
ut this The arrivals of raw sugars from the interior January rst to August 17th, witb stock at latter date :— 
and elsewhere have become light, 1,850 tons from Denmark 1909. 1910, 1911. 1912. 
being the f item. Some fair purchases were made of first Tons. Tons. Tons. Tons. 
marks, September delivery, at premiums of 14 to 14 marks over Imported ....++++++ 129,980 .. 142.280 .. 144,770 160,980 
October, and now very little such sugar can be found, as Hun- Delivered........-- 116,070 .. 128,100 .. 140,490 158,050 
i: Miivises that. the conan: ail euneen-and aad Stock. ..+sseeeeeees 34,390 .. 36,780 .. 22780 .. 38,760 
seerant ceeiiiataie ne = ee Stock U.K. ...++++- 68,510 .. 89,140 .. 56,140 93,560 
Srantee celivery by steamer, and that for rail delivery the | Gane, jaggery,percwt 8/9 .. 10/ = 9/ 


Contracts for 479,500 bags 88 deg. sugar were registered 
during the week. 


BR BPeKFaorRS SSBEAR BR ewe FS 


E2265 





Prices are too low. Sugar mills have this week for the first | Java afloat 12/14 es 15/ -» 156 12/3 
time appeared as steady sellers of new crop sugar, and their | Beet, 88 %, f.0.b. ** 11/63 .. nominal .. f 14/9 . 11/8} 
offerings have on most days been readily taken by refiners and RUM in fair demand. and where sales transpired, full prices were 


gE @ 


secured. 

GLUCOSE in moderate demand. English liquid, spot, r4s; 
American, 14s. 

COFFEE.—At public sale moderate suoplies met a fair demand 
at fully steady rates. Jamaica, good ordinary pale, 69s 6d. Vera 
Paz, fine bold, 97s; pene See to 1038; Maragogipe, 98s 6d. 
of Hungarian sug: ‘ lh ix in - Sania Ti ie Colombian, fair to fine, bold, 77s to 82s 6d; mid, 70s 6d, 78s; 
taken the par els enn panne paBagpere - eel oso peas, 748 8os 6d. New Granada, common to fair, 773 6d eo 
Late on Saturday the news that 3 soo tons of Cuban had been | 798: Mexican, good bold, 79s 6d; peas, 79s to 81s. Washed 
sold by Glasgow for reshipment for’ Mew York camsed a aedden Dumont, extra bold, 78s 6d; bold, 77s to 77s 6d; medium, 758 to 
Tush to cover, and some buying on the opinion that England 78s; small, 74s to 75s. Unwashed Dumont, medium, 66s to 68s; 
might after all be forced to come here for September supplies. small, 63s. Guatemala, common to good, bold, 76s 6d to 82s 6d; 
The less unfavourable local weekiy statistics. with imports of [Pa 80s to 86s. Costa Rica, fair bold, 81s; peas, 82s. Futures 
only s,s: tons, of which two-thirds refined. exports of 6.880 | itregular, while dealings were on a fair scale. Santos, September, 
tons (5,250 tons to England), and a decrease in stock of 1,330 sold, 598 6d, 6os, 593 3d, and 6os 3d ; December, 598 thd, 598 9d, 
tons to 72,960 tons, against 23 440 tons a year ago, helped the 583 od, 60s 3d, 598 6d, and 59s 74d; March, 598 19d, 598 3d, 
recovery. Vesteday operators had a sudden access ‘of fear that 58s 6d, 598 9d, and 598 3d; May, 58s 104d, 58s 9d, 59s 14d, 588 3d, 
the deferred August tenders, due next week, might swamp the 598 6d, 59, and 59s 19d per cwt. — . 
market once more; but to-day the tone is steadier, with some Imports and deliveries of coffee into London since January 1st 
recovery. New crop deliveries have been held steadily by the | t? Ausust 17th, with stock at latter date :— 

Bnet - rption of actual sugars by refiners and shippers, = = — — 
Mer Onn, being understood to have made quite fair purchases 94 250 34.850 was. 23.370 
dist ctober-December shipment. The reports from the country | Imported ..--++-+-. 10070 10260 10560 
= ae on beet crop developments were considered favourable ; | Delivered (home use) 10, an 10.040 

the same time it was noted that Austria took the opportunity | Export ..+.+s+e++e+ 15,160 8, 13480 

ressure to cover bear engagements there. The fact that | Stock....ss++++++++ 25,520 28,5 : 


— — ————— — ————————————————rrrereaeaeaeeccaaaSaSaaSa>=>—uarwvxr" > 


merchants. On the futures market old crop and new crop 
have moved independently of each other. The former— 
August and September delivery—have in the main been firm, 
and on Monday finished ¢s to 60 pf higher. This improvement 
was based on the absence of large tenders, the good consump- 
tion statistics for July, and the news that further arrivals here 


REE 


E 


EeBee a TAP SEE 


a 
eS 


& 


WY sfaxs. 


of any p 





yee: 


pee ets oe eee 


a ial 


388 HE ECONOMIST. 


I 


—_ 


Santos CoFFEE. 


imi ly the 
The London Produce Clearing House, Limited, supp 
following quotations for average Santos good coffee :— 


ans 
Lamas 17. | August 19.| August 20.|Augast 21.|August 22. August 23. 


—_ —-- 


| I Wei 2 Bo to 30 2 30 10 BC) 2 3010 30) 2 30/10 30/2 30 
| i 2 30 10 30:2 3010 3C\2 30 10 30) 2 50) 
Peartnen io p-m.|a. m.| p.m.| &.m./p. M./s. m.) P.M.) om, p.m. 
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: 9 6 59 3.159 44 3 

, ic 0 (58 9 (58 
July 74.59 14/58 43.59 


July .......-/59% 2/57 5 | 3 8 SS eee eee, 
Contracts for 95,250 bags Santos coffee registered during the week. 


A.—At public sale small supplies were offered, and passed 

oo dowiy. ae bags Ceylon, partly sold, fair to good bold red, 

68s to 748; 4 bags Maracaibo realised 948 61 for fine bold; 4 bags 

Dominica, 79 bags Puerto Cabello, 33 bags Costa Rica, and 275 

bags Accra bought in. Privately, Grenada sold, 61s to 648 ; 
Dominica, 648; Jamaica, 60s to 63s. 

TEA.—Indian auctions this week amounted to 44,850 packages, 


experienced a good demand and realised steady prices, but medium 


further decline of 4d to occasionally 4d per lb. Pekoe, common to 


good, changed hands at 6jd to 114d; broken pekoe, ditto, 7$d to | 


1s 29d; orange pekoe, common to good, 8d to 1s 14d; fine, 1s 44d; 
broken orange pekoe, medium to fine, 84d to 1s 59d; and pekoe 


souchong, 64d to o}d per Ib. Ceylon offerings totalled 52,284 | 


packages, and a generally good demand prevailed, prices being 


firm for the finer grades. Common kinds, however, displayed | 


irregularity and often tended in buyers’ favour. Pekoe, common 
to good medium, realised 64d to 93d; broken pekoe, ditto, 63d to 
10d; orange pekoe, common to good, 7d to 11}d; broken orange 


pekoe, common to fine, 7}d to 1s 2$d; and pekoe souchong, 63d 
to 74d per ib. Java sales comprised 6,000 packages, and the better 


grades sold steadily, but common kinds tended easier Pekoe, 
common to medium, sold, 67d to 8:d; broken pekose, ditto, 74d to 
83d; orange pekoe, common to good, 8d t> 11d; broken orange 
pekoe, ditto, 8d to 114d; and peko: souchong, 6}d to 7$d per Ib. 
RICE.—There is no improvement in demand on European 


to Avonmouth, 122s 6d, both ex ship terms. 

TAPIOCA steady, but quiet. Singapore, flake, for arrival, Sep- 
tember-November shipment, quoted 2 9-32d, c.f. and i Pear] also 
quiet, though prices tended firmer. Singapore, medium, Septem- 
ber-November shipment, quoted 20s 9d; Penang, equal to fair 
Singapore, ditto, 18s 6d; and seed, equal to fair Singapore, at 
17s 6d, c.f. and i. At public sale, of 259 bags Singapore flake 
offered only 93 bags damaged sold (without reserve), at 11s 6d. 92 
bags fair Singapore medium and 441 bags seed pearl retired. 


SAGO FLOUR quiet of sale. Sarawak, September-November ship- | 


ment, quoted ros, c.f. and i., Liverpool. 

BLACK PEPPER firmer, with a fair inquiry. 
September-November shipment, sold, 54:d to 54d. 
October-December, done at 413d to 


Singapore, 
Lampong, 


44d to 443d, c.f. and i. 
sold, at 54d to 58d. 27 bags Alleppy and 26 bags Tellicherry 
retired. 

WHITE PEPPER tended dearer. White Singapore, August- 
September shipment, done 8}d; Muntok, September-November, 
sold, 8i;d to 8d, and Penang, ditto, done &;d, c.f. and i. 
auction, 70 bags Muntok and 20 bags long bougnt in. 

CLOVES in slow request, and prices tended easier. 
October-December delivery, sellers, 73d; January-March, 733d; 
October-December shipment, 7;%d; and January-March sold at 
79#d to 733d, c.f. andi. At public sale 16 bales Zanzibar retired. 

CINNAMON.—100 bags Ceylon chips bought in. 

CHILLIES.—159 bags Japan retired. 

CAPSICUMS.—o bags Nyassaland sold, long red, off stalk, at 25s. 

NUTMEGS generally steady. 52 packages West India catalogued 
and sold: 66's to 76's, 7d to 74d; 77's, 7d; ro1’s to 114’s, 64d ; 
and 136's, 6d. 15 packages ditto mace sold at 2s 1d to 2s 3d; and 
broken, 1s rod. 


GINGER neglected. 390 packages Cochin, 45 bags Japan, and 
204 packages Jamaica bought in 

JUTE in quiet request, while prices ruled irregular and lower. 
Native first marks, August, sold, {24 to £24 73 6dand £23153; 
September, £23 to £23 5s and £22 108; October, £22 58, £22, 


£22 tos, and £22, c.f. andi. 
HEMP.—The market for Manila opened slowly at weaker rates, 
F.C., on spot, sold, £25; ditto, June-August, 


In 


but improved later. 
at {25 5s. S.S., spot, {24 5s. G.S., spot, £22: afloat ; 
October-December, {22 15s to {£23 a Be foetus, 
spot, {2 tos, c.f. and i, New Zealand parcels held for steady 
prices. G.F., August-October, sold, {27 10s: and fair ditto 
£25 tos, c.f. and i. 
SHELLAC.—Spot parcels quiet, but steady. 
sold, 63s to 64s; October-December shipme 
ron a oo a — but business proceeded slowly 
ugust delivery sold, 63s 6d to 64s; October, 64s: 
658 6d to 65s; March, 66s 6d, ; en ee 


GAMBIER dull. Se - : ' 
ere ull. September-October shipment, sellers, 23s 13d, 


COPRA steady, but business proceeded quiet] ToN 
ports, Ceylon, August-September, {27 2s 6d : aguas meee 
October, £28 5s. F.M.S. Straits, August-October, {25 168 3d. To 


Fair, T.N. orange, 
nt, sellers, 64s, c.f, 


nso 


| cash reaching £212, three months £20) 10s. 


| various fluctuations the above dates left off at / 
which passed with fair competition. All grades with quality | 


Zanzibar, 





Marseilles, F.M. Straits, {24 12s 64; Manil ae 
£24 2s 6d; Cebu, ditto, £25 2s 6d; Java, net ternustst-October, | 
November, £25 12s 6d; South Sea Islands, to London 
ditto, to Continent, {24 17s 6d; Macassar, to Northery 4 158; 
4% 78 oa al gue August-October, Northern ports, | 
24 58; ditto, Marseilles, {24 23 6d; Trini 
£26 10s, c.f. and i. a —- London, | 
INDI4-RUBBER,—Market firm, with a fair inqu; | 
Para, spot, value, 5s 2d; August-September sold. ssxd Oe 
and 5s 1d; September-October quoted 5s: soft fine ‘ey 
September, sold, 4s 94; ball quoted 3s 10d; plantation. . 
latex, sold, 4s rod to 4s 11d ; August-September, 48 rogd ‘Dea | 
December, value, 4s tod; January-March, 4s g3d ; Janu 
4s 8d ; January-December quoted 4s 63d. * 7 Anuary-June, 
METALS.—Tin fairly active from time to time, while irregular 
the backwardation being lessened, with values on balance in an 
upward direction. Settling down at the week's commencement w 
£208 ros cash, and £206 §s three months, prices advanced a 
on Tuesday, ‘‘ beaz”’ covering and forward buying being ge 


t A relapse characterised 
events during the middle of the week under realisations, aabaite 
209 103 and {208 


respectively, closing on Thursday at {209 10s and £208 5s. Mount 


Bischoff quoted at {212 to £214. Copper: The standard market 
and common kinds were in less request, and values showed a 


manifested an easier tendency last Monday 
interesting feature, cash delivery settling d: 
ber and October, £78 73 6d; and three mc 


while displaying no 
wn at £78 5s; Septem. 


mnths £78 5s, ad 


_on the following day to £78 17s 6d for cash and three 


while further improving by the middle of the week with freer par- 
chases by consumers, cash and three months to £79 5, Thursday's 
final rates being: cash, {£79 103; September and October, 
£79 12s 6d; three months, £79 10s. Electros, /81 158 to ’ 


Lead stronger. English, £20 103; foreign, £20 to £19, ast 
position. Spelter nominal. Ordinary brands, £26 5s.  Inoa] 
dearer. ; 
TaLLOW.—Market quieter, but values steacly. Near parcelsafloat 
unchanged, and for shipment 3d dearer. In auction, 227 tons of 
better coloured and 292 tons inferior were offered. 143 tons of 
the former and 255 tons of latter sold at steady rates to 3d 


advance. Australian mutton : fine, 373; fair to good, 35s 6d to} 
36s 61; dark to dull, 32s 6d to 34s 9d; hard, 363 od. Mutton; 


| sweet, 36s 6d; fine, 36s 3d; fair to good, 34s 3d to 35s 64; 
account. Bran ir demand and firm. 600 tons Burma, August- | 


September, Liverpool, sold, 118s 9d to 1208; and 1,500 tons ditto, 


dark to dull, 31s 6d to 33s 6d. Market letter unchanged. Towa 


tallow, 33s 6d; melted stuff, 23s 6d per cwt. Rough fat, 8d per 
8 lbs 


OILS.—Linseed: Market firm. Spot, pipes, landed, £33 108; 
barrels, landed, £34; September-December, / 32 17s 6d; Januaty- 
April, £30 15s ; Hull, naked, spot, £32 5s. Kape dull. i 


_ brown, naked, spot, £31 105; English refined, on spot, £33 158 


Cotton quiet. Crude, spot, {25 12s 6d; Hull, /24 ; refined sweet, 


£30108; ordinary pale, £27; Hull, {25 10s. Cocoanut: Ceyloa, 


spot, £40; August-September, £38 58; Cochin. spot, £44; 
August-September, £42 10s, c.it. Palm: Lagos, on spot, £33. 
Soya, spot (barrels), £29 5s. 

YURPENTINE opeued weaker, but became firmer. American 


spirit, on spot, 31s 6d; September-December, 32s; January 
| April, 33s per cwt. Deliveries week ending August 17th: 
4d; November-December, | 
4jgd; December-February, 4 {jd to 4 29-32d; and January-March, | 


At public sale, 487 bags Cevlon partly | nil; French, nil, against nil; afloat, 7,696 barrels Americal, 


American, 1,387 barrels, against 1,524 barrels last year; F 
622 


22, against 8o barrels ; landing, 5,242 barrels American, against 


against 9,650 barrels; stock, 23,130 barrels American, agaist 


16,804 barrels; French, 673 barrels, against 277 barrels. 


PETROLEUM quiet. American, 8}d, 84d; water white, 84d, 844. 


| Russian, 73d, 8d per gallon on the spot. 


ROSIN steady. Common strained, on spot, 16s 64. 

OIL CAKES.—Linseed : London made, {9 to £9 53. Russia, 
nominal. Cotton: Egyptian, {6 to £6 2s 6d; Londoa, 
£6 23 64 to £6 5s. Cocoanut: oblong, £8 7s 6d ; round, £8 7864; 
Soya, £7 5s. Soya beans, Hull, spot, £3 17s 6d. 

LINSSED.—Market generally quiet, but prices steady, London, 


'Caleuca, July-August, 62s; August - September, 618 34; 


September-October, 60s god. La Plata nominal. Hull, la 
Plata, Julv-August, 55s 9d. To the Continent, Calcutta, —_ 
September, 61s; Bombay, August-September, 64s 3d; La Fe 
August-September, 56s 6d. Quantity afloat from the East Indies, 
including cable advices, 125,000 qrs, against 190,000 im 191T- 64: | 
RAPESEED slow. Ferozepore, August-September, 5!§ : 
brown Cawnpore, August-September, 50s ; yellow 
nominal; yellow Cawnpore, August-September, 545 3d. 
afloat from the East Indies per last advices, 2,000 FS agai 
7,000 in 1911. : “| 
COTTONSEED dull. London: September, Faysumi, £8 158} 
November-January, 48 8s gd. Hull : September, Tmportel 
#8 158; November-January, {£8 63 3d per ton. _ rgtt. | 
into London since January 1st 56,540 tons, against 46,800 10 | 


POSTSCRIPT. Friday Bening 

SUGAR.—Home refined in quiet request at late rates, Coe 
granulated, ready delivery, quoted 14s; November- 28 
11s 104d, f.o.b., Hamburg. Russian crystals, ready, sold, 1 
f.o.b., Danzig. Beet market steadier, though slightly v5 685 
August sold, 11s rod, 11s 94, and rt1s 1ojd; Sepia 
October, 93 11d; October-December, 93 11d 1098 rogd; 2 £.0.D, 
December, 9s rod; May, 10s 2d, ros rgd, and 108 2+), 
Hamburg. Weight of roots in the Magdeburg districts a 
leaves), 407 grammes, against 166 at same time last year grammes 
rine, 14.98, against 17.72; weight in other districts, 349 jast 
and saccharine, 15.38, against 183 and 17.31 respectively © 
Grocery cane quiet, but steady. At public sale 877 bags 


_TAngust 24, 1g | 


= > Oe TE 2989 |_ 


Ss eo 8 = » csoopooeaeo. 2ErFrre 





August 24, 1912.] THE ECONOMIST. 389 


——————— , 
ised partly found buyers, low to mid yellow, 16s 6d to 17s. | months, £209 5s; Engiish ingots, {212 to £213. Copper steady. 
—< Tunidad and 129 bags St Kitt’s bought in. 257 bags | Cash closed at {79 tos, and three months, £79 8s ol” Sinan 
rara syrups, few sold, low brownish, 11s 3d. 539 bags £81 58 to £82. Sheets, £95. Lead upheld. English, £20 58; 
sedeaie partly sold, mid to good yellow, 13s 6d to 14s. 271 bags foreign, {19 to £20, as to position. Spelter nominal. Ordinary 
st Kitt’s retired. me brands quoted £26 5s. {ron stronger. Cleveland, cash, 62s. 9d. 
COFFEE.—Auctions fetched steady prices. Brazilian receipts to 
dae total 1,919,999 bags, against 3,315,000 same time la t year. 


Futores ruled quiet. December sold. 59s 14d to 59s 3d; May, sos. LONDON CAITLE MARKET —Avcusr 22. 
_— Pepper strong. ac ingapore, ptember- d 
SPICE a sid; white, 89d; and Lampong, October- British Animals. Por $ Ibs, sinking the offal. 
buyers, 5d. EE Et. sccesnccececesees 6 a BNOOD.--eseeseeccceserees 
Naive Restas Sageemeie 008s 49: 290S: ONIN: | Rie NI cacsccnscescoceaes. © MEME cerrsicrteasnace 
n PURO coscesoececdsnes iS ditto... ......... ereveccecs 
HEMP steady. F.C., a — £27 15°. Middling dits................ Caives, First... 
KLLAC.— December sold, 65s to 65s 6d. 
STEBER steady, quiet. Fine hard Para, spot, quoted 5s 2d; and LONDON POTATO MARKET.—Avcust 22. 


first latex plantation, spot, 4s 113d. Blacklands ... "3 60 
3 


WETALS.—Tin dearer. Cash closed at {210 10s; three | Kents........cccceeeeeeeen ° 


PP Se 


Pt se oe oe 


0} New Lincolns ............ 
12 6 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Farpay. | DRUGS—{Con.) 3 ‘ s @|METALS—B. Copper 2s @ s |SAGO— 


WROOT | Opium 18 0| Eng., Tough, pertor 3510 8410 Pearl, per cwt 
BPMorn com 3.3 u brb.,China,fr to fin 1 . ; 3 | Bent cateoted £3 10 84 10 Sago fi 
1 ' 
Natal ¥ 


Senna pods 4; Sheets (strong) .... 95 0 0 | 
cee ‘DYE STUFFS, &.— Standard cash 7920/0 0.0/0 | SHELLAC—per ewt— 
gooni~dut id p. ib Galls, China .. per ewt nom | i 8 0| Second, fair to fine 


= 


d ; TALLOW—per cwt— 5 
Australian mutton . 32 
Do beef .... 32 
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range, first marks .. 75 EL Flak 
- “ Pearl 


7 rw 
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. 76 
59 
53 


0 
.. 70 
. 61 
€2 
OOFFER—duty 14d per |b 


am.& low mi 


coceoo 
BB Ro 


heets 71 0 
Hoops, Birkenhead 7 0 
Nailrods, London... 8 10 
Rai b. 


aleutta..........31 ra 
| August delivery value 64 
| Spot TN value 
| October value........ 
| December value 
ee oust 
| Benga lah, p. Ib 12 
Cossimbu ll 


mbuzar 
| Bengal Gonatea 


| TEA—duty 5d per Ib— 
| Congou—Common .. 
Medium to good .. 
Fine to finest ...... 
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Cleve denn 

| Hematite, cash .... 70 10 
| Lead—Eng. pig, p. tor 20/5 6 
. prompt .. 20/0/0 


| Pp iron,cash 59 10 
cash 62/9 
1 
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9 
10 9 
| Fore China—Tsatlee, Su 00 
| Quicksilver, per bottle, Bine Elephant .--. 10 3 
Tay: Kahing .. 9 6 
9 6 
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0 
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|_ first hands 
| Spelter, O.B., prompt 26/50 
| Tin, English ingots ..212 0 213 
Do do bars ......215 6 214% 
ee = .-210 10 pan 
n-plates, per box - Italn.—Raw, fr 
Coke, Eiibantspcaene 0/14/74 up. | 3 
Zine, Belgian Sheet .. 29'5/0 29/1 9, Orwanzine—Mid. toxd. 0 
SPA0NS—Pegper, white—per lb— 
< 


So 
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Good to finest...... 
| Indian and Ceylon— 
Broken and Fannin 


ELEPHANTS TEETH— 
| Soft, 80 lb & upwards 66 
AX—perton,cif. & 
eadéunndaosts Uae 
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UIT—NEW— 
| Currants, duty 2s— 
Ama’ 


e Antimony, Regulus .. 27 
lias ....per cwt 27 
ve 27 


OILS—Fish— 


Roe----Sa2255 80 ™—- 


COMMOR po.cccccce 

Useful medium |... 
Pekoes— 

Common 





70 
73 
72 
78 


av.c.& f. terms 
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Olive—Spanish 
Levant 465 0 48 
Seed, Linseed, per ton 33 100 
Rape, ref. Eng.,csks. 33 15 
Brown, English,nkd 31 10 
Do Refined 
n 
- 7 nang 
Sone ee: 40 0 © | Ginger—per cwt— 
| Pelee CLagee 0] Soma scsi’: o 
Lard, American 0 | ** 
Do’ English Do washed 38 
Petrolm. Oil, per 8 Iba. 
Oil Onken Lined; i 
| es, Lnsd., Bg. 
9.0/0 95/0 piace per ib 2 
nom ut good to fine 0 
aa et Smali to medium .. 0 
Ltgeeed, La Plata .. spot = Chillies—per cwt .... 
mbay,pr. 416 lbs 0 0 
Calcutta.pr.410IbeAug/Sep 613 SH \RITS—Ram., p pf.gl. duty 
Asoff, Black Sea.. 00 0 0) "ha S000 OP. 2 6 


Rape,Cwnpre,brwn, } 
Tarr 2100 0 0 eg sagees : 
=~ a ; 
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TIMBER—Timber & Hew 
Wood.—Dantzic& 
Meme! fir, p. load 65 

Pitch Pine Timber 80 


| Canada yel. pine 120 
Do do enaloa 


0/ 
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| Turkey, layers.. 26 
atural, 17 
| Raisins, duty 7s per ewt— 
Valencias, halves .. 35 
Selected, med. togd. 34 
Fine and choice .... 36 
Muscatel, layers.... 0 

Cluster 0 
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Alum, lump ..perton £6 
ground . 
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carb. p.ib. 0 
White..ton 26 
£4 
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Watnact. lgs. 18ft cube 
| Deals & Sawn & Pre: 
Norway, Petrs. £8 
Swedish, good 
ommon 
Russian ... 
Finland ... 
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Naples 
| Lemons, Palrmo, p. cs. 6 
Naples ll 


— 


Malaga, cases e § 
| sete —lewestene,o.be. 0 
| HEM P—per ton— £ 
St. Petersburg, layer 35 
Manila, fr. curnt. spot 26 
N. Zealand, spot, fair 26 
| JUTE, Native firsts, 

for shpt. August .. 23/1 
Coir yarn, ¢ to fine 22 

Common to fair.... 12 


HIDES—per Ib— 
Salted Australian .... 


American Spruce .. 9 
2 | Pitch Pine Planks.. 14 
0 | Staves—Baltic, p. mille280 
8 | New York pipe .... 70 
Brandy, duty 15s 1d > pant onl enue Ib 
randy, duty per i uty r - 
No. Vnt. In hhds. s d | Maryland an Ohio, 
= r lb, bond 
S| Virginia leaf— 
Common to fine.... 0 
| Strips..... aktguace ce @ 
6 ‘iia tay" ey _— 
orn s . ay. | to ees 
8 irite, rg irigs ... = 
alt spirits, duty 
German spirits 
—-. a 
ngal, per cwt.... 
Bowlen refined .... 0 
SHELLS—M.-o-P. per ewt— | Borneo 
Manila, bold £11/5 17/0/0 | German 
seseees-M9/15/0 21,00 | Seedieaf 


«+++ -10/5/0 21/0/0 | 
-+-.414/5/0 2310/0) Dutch 


PROVISIUNS— | Leew 
| Butter—per cwt.— | E.L, and Mauritius 
Australian, finest ae 0 114 


-iM4 
- 1.6 
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AR— Greek 0 
SUGAR Perit pal inno Cigars, duty 7 per ib 2 


17 0 | TURP’NTINE, p.cwt 31 6 
16 9 WOOL—En ish—per 
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| Para, fine, hard, § 2 
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FLOU R—280 Ibs— 
Town households .. 29 

4 RICE-—Rangoon, open 

chtr,new crop, p-cwt 
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f.o.b., Nov/Dec .. 3 3 0 0 
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RAILWAYS.—Go,, 
ee T SECURITIES. | Dive) Dave ot im 
eee = a] 8 GOVERNMEN m | _Due. | Drawings. | __ Name. PREVERANCE Suanae agp 
(Quarte Conse ‘ a ee NTINGRNT 
| eaat as. ‘la Fajm Deets) Name. % ‘Prices esp Kean, oon OF BACH Surana 
~-(2b7a, red. 75 BColmbia ius 3) 8 § 
Nace 247, iia 8 om, 2,045 160,Jan., July|BCol mbia | ita re Da Cons ii 


5 Present 
— Dee nds 
4 | $,¢50,729| June # ee Jan., July Do do II. 


Amount. 


od Do 1938 3 
Jan., July.. m4 . : | Do Ins. 1947 25 rly. |Jan., Jul De. do I. 
rly. | Nene fix *. Rentes 


oye... | 754 
Quarterly. .13% Local Loans Stk. 1912| 86 \Jan., Ut uly Do Ins 1930-50 34; 96 
101 Nov} August De{Stie tly) 
Oct. 3 


shinciicesildialititiapiniadiannnagtacnved pit Rte AAT SH 
fi . > as’ 
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pril, Oct..\Canada Govt. Bonds, 1913)1 : Dec Cape Ins., 1923 4 [100 
Bar. Bept.. Gtd td. 5 .- typos dune, Dec. Do Ins. Stk.'83 4 {1004 14] ne DeclApril. 


= if 9,903,16¢/April, Oct.| De Cons. Ins. 4 = 
a - Mauritius 5 Bock, tat S 6 15066244|Jan., July = = 388 
Feb. Au Turkish Gtd. 4%, 1855 ../10 7,492,140) Feb., Aug. o, < a 
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np 

"Hpatan Bds AandB 64 67 

Kansai 44% Ist Mort. Deb. | 96 $8 
ic La Guaira and Caracas . 3 
100} Do 5% Debenture Stic.| 97 
100| Leopoldina, Stock ......| 7! 
190 Do Deb. kay . 924 
0 Manila (1906) 5% Pref... .| 37 
“ pes 4%, A Debs. 

Do 4% B Debs. ........ 77 

/10¢!| \Mexican, I Limited ...... sets 
1100; Do Ist Preference 8% . ..1425434 
100; Do 2nd do6%.......... 97 
1100) Do 6% Perp. “Deb. og “ 40 
il 
1 
1 


00/Mex. Southrn. Ord. 

00' Midland Uruguay (L.) - : 
00; Do Debenture . i $9 
.|Mscow-Windau Guar. 4% 89 91 
20 Namur and Liege g.6 prt | | 27429 
| Nitrate Railways, Ltd.) 14 144 
..| Do lst Mort. Bonds, 57/105 7 
10|N.-E. of Gragaaa eta. Ord. a 
20/Northern of France 164174 
20, Ottoman (Smyr. to Aldi} 18 8 


1,889, 992/100 _Do4y Ist Deb.Stk.,Red.| 91 33 
Leen Do 8% 2nd Do ........ 100 2 


2,220, 86C 


381,500 
572, 250 
669,660) 
215, 100) 
610, 20C| 
3,000, 000) 
1,000, 00¢ 


| 20 10) - pons eoewsns 13 139 


.|Ottoman, Smyrna, and! 
‘| Cassaba Rly.and Ext.4/,| 83 85 
10/ Royal Sardinian ........ 124134 


| 1232 
130) Salvador Prior Ln. Db. 8 100 2 
100} Do Mort. Debs. 5% ....| 84 385 
100'San Paulo (Braz.) ee 1226 29 
100} Do 5%, Non-Cum. Pref../111 15 


750,000|100! Do 54% Debenture Stk.| }120 22 


2,192,50| ..|Sorocabana 44% Debs... .| oo 
728,196| 20/South Austrian.......... | "3 ‘ 
62036760, 20 Do Oblig. Red. 3% ....| 10420 
13642720| 20/ Do 1871 (Beries x} -| 104103 
Ce - South Manchurian ly 57 ! 
| Geerins Bonds Red... ./101 2 
750,00¢) siTaltal, L ies | 7 8 
1,849,700) .. Trans- ‘African 5% ods. | 89 
4,759,970) 100 United of the Havana ..| 88 89 
1,425,506|100/ DoConsol. Irr. DbStk.57/111 13 
1,000,00¢| ../W. of B. A. Mt. Bnds. 57/105 8 


BANKS AND DISCOUNT COS. 


Shrs. a Name. 


80, 000] 
496,000) 


200,00! 74% Angio- Austrian |. 


100,00¢| 


) Clsng 
Shr Pd.| price 
| 


a 5 
13 
12:34 


6 African Bkg. Cor.| 10 | 
7 | Agric'l. B of Egypt iota 


15 |Anglo-Egyptn., 15 | 











5 | 
5 
ele 
60,000) 6 2, Anglo-Foreign, t 7| 7) 
60,00} .. |Anglo-Japanese..| 10 | 5 | 5 
24¢,000| ” § |Anglo-Russian ..) 5| 5 | 43 4 
250,00C} 11 |Arglo-S. Amerien| 10 | 5 4 1¢ 
500,000; 9 |Bk of Athens Dr 100 100 | 2 
40,000/ 164 Bk. of Australasia) 40 | 40 |121 25 
20,00C| 9 |B.of B.N. America) 50 | a} 79 81 
25,006) 9 |B.of Brit.W Afrea) 10 | | 647 
12,555 8 |Bnk. of Mauritius) 10 | 10 /13 14 
125,00C/ 10 | Bk. of N. 8. Wales; 20 | 20 |45 47 
150,00C/ 15 |Bk. of N. Zealand) 6§) 34/114:19 
1,00000|0}4 | Do Guar. Stock) Stk/100 |99 101 
50,00C | 10,6 ps Bkof Roumania) s 6 | 94104 
400,000| 124 arclay and Co... 8 (18 19 
65,00C| 17 | Brit. o 8. America| 30 | 10 o7a2ty 
200,000) 10 |\Canadn Bkof Com e008 
175,000! 16 Cap. and Counties! i *o oat 
60,000! 14 |Chartrd. of India,| 
| | Austland China 20 | 20 (574584 
100,000 iColonial ........ 20; 6/| 657 
40,00¢ : \Ger. Bk.of Lon.,L| 10 | 10 |11412 
120,00C| % pineKac snd Sh'n! 284) 284/82 83 
500,00¢} 9 —— Ottoman) 20 | 10 |174:73 
39,800 10, P : pri. of ome 64) 64) 7 
97,116) [onian Bank . 5| 5 | 44 42 
521,45! 184) Lloyds Bank, L..| 50 | 8 |27 274 
106,00C; 22 |Lon.and Brazin, L! 20 | 10 '3 
62,50C, 8 |Ln.and Hanseatic] 20 | 10 {1 149 
160,000; 184/Lon. and Prov., L} 10 | 5 [183194 
ee Ln.andR. Plate,L.| 25 | 16 |524534 
250,000) 7 Ln. and §.-Wst.,L| 10| 4 (14 144 
80,006 124,|Lon. Bnk. of Mex. a] 
| and 8.America,L| 10} 6 |14§14 
319,13; 18 Lon.Cityand Mid.| 60 124) sees 
700,00C) 214; LCountyand Wstr| 20 
198,00C, 108 Lon. JointStock, L|100 i este 
110,00€; 15 |M.ofEng. and W'ls| 50 57 
25,884, 8 | Natal 10 
148,232, 8| Do 10 
150,00C; 10 National eniaenics | 50 Ma 
300,00¢| 8 | Natl. Bk. of s--3 10 10 hr ; 


64,00C/ 


12 | Natl. Bnk.of na = 


$16, ,50C| 40/7 N. of Ly ag ss in $i 


SRL 


13 |Nat. of N. Zea., L| 74] 24 eye 
6 | Nati. B.of fon 10 19 ll 14 


10 | eon eal ~~ * = 14 lsthsey 
} . t. Pro. 

3| Do. nigteekl 40 : 
zi 'Parr's............ $ | 18 [38 


15 [Stand of 8. Afr., +L} 20 ve (iuaig 
|Un. of Austr. as |58 
4 | DoIns.Stk. Dpis atk 109 ia * 


{ 8 /Union Discount...) 10 oa 


— of Lond.,L|100 154) 





BREWERIES & DISTILLERIES. 








Shr\Pd. | Name. Prices: 
Stk (100 | Allsopp, 8. and Sons, Ord...) 1 5 
Stk {100 | Do Preference ............ 14 
= 100 | Do 44% Debenture Stock. .| 55 58 


Stk /100 


4 | Barcla: prerking 197 Oem. Pt. e se} 


Do 34%, Deb. Stock........ 
Bass, Ratcliff 5% Evetesense | - 

Do 44% Mort. Wlisiene sue \202 
Bieckert's Brewery, 1900... .|125 P 
Bristol Brewery, Georges 134144 
City of Lon. Brouery L. Ora. 5 2 dis 
Dea Preference ........ 31% 


390 
Sunes erence ........ 145 150 
odgson 


BREWERIES, &c.—Con. 





COMMERCIAL, &c.—Con. 














Shr! Pd. | Name. | Gloans Shr} Pd.| Name. 
Stk /100 |1 cena b.| 50 54 1} 1 r 
25/17 {lson B Brewery Sa 1; 1 | Do 5% Cum. 
B | later fasmereee | | 92] & eng, el 
i ceccenanen ve mas 
Stk |100 | De Deb. Stock Red....| 67 72 1} 1 |Lyons (J. and Co.)..... 
10 | 10 Naler and Gollers Ord.| 1841 1| 1 |Maple and Co.............. 
10 | 10 |Newcastle Breweries, Ord...| 4 Stk |100 | Metrop. Dwlir 
4 | 4 NewWestminster Brewy.,L.| 13 2)] 1) 1 |Milner's Safe, Limited...... 
4| 4 | Do 6% Preference ........ 2334] 4) 4 |National Safe Deposit, L. 
10 | 10 |Northmptn. Brew’ »L.,Ord.| 5 6 1| 1 |Nelson (James) and Sons ../}% 1 
10} 10| Do Preference 77 ........ 8 8} 1) 1 |Niger oo. L., and Red...... 
1; 1/8. Airioes ee 42 148274] 10 le 10 Nobel namite Trust, L.. 
1| 1) Do5% Preference ........ Py 1x2 | $100) $10 Ogilvie ye TEs cchkons 
i i ‘Teifalls Brewery L., Ord. 14 1 6 | Pear (A and Limited 
lew 4 94, UUM, Fel. ........ i ears ears, 
Stk |100 [Watney Combe, pe 15'f 10 | 1) | Pre pocemby meaneesoe a? ne 
Stk |100 | rred Ordinary....| 5 8 | 16) 18 |Prices Pe Patent Candle, L.. 


























5 5 |Rio de Janeiro City Imp., L. 
100 100 | Do 5% Debentures ........ 








































1| 1 |Riode Jan. Flour Mills,ete.1. 

INSURANCE COMPANIES. 1| 1 (River Plate Fresh Meat, L. 

Div: Sa Clams | }| } |Rotherhm(J.)and Co. L-Ord 
Shrs, | 'y Name. SZ pre l 1| 1 | Do5% Cum. Pref. 
—— ae Oe STOR. : ; u>~» Ordinary . 

| 

se lanane amr] m0) als us| | § pete ki 
450,000 12/ps.| Do(New)...... in TY Sea = ~y ee 
220,006) 6/ps. |Atlas Fire and 100 |100 \Selfridge and Co., 5% Debs. | 88 

UN Soccer tia | 10) 24 3 6)] 10 | 10 |Short’s Pref. Ordinary Sesve 

100,00¢} 20 ‘Brit. Taw Fire, L| 10} 1 4] 10/ 10| Do Def. Ordinary ....... 7 
20,00 18ps. (Clr. Med.and Gn.| 25 29.20, ] 2 | 1 [Slaters, Limited ...------ lp 
295,000) Commer. Union...) 10 5 | 5 |Spencer, Turner, and f Ord.| 43 5 
100,00} 12/ps.!Rmployers’ Liab.| 10 zis 5| 5|  Boldero, Limited Sri 4 

10,000|28/6ps| Equity and Law..|100 5! 5 |Spratt’s Patent, L eee 
179,996 10 |GnAccFireand Li 5) rE ri 1| 1 Strand Hotel, 7% Ptg 

10,000} 10 |General Life ....|100 | Ordinary ognde pb akannes 413 
200,000} 10 (Guardian Shane | 10 12/12 \Telegraph Const., ete., L. . | 3 3 

67,000} 16§ |Indemnity Mar.| 15) 3) 3] 8. 8 10 | 10 |Underground Elec RlyofLor| 4 44 
150,000) @/ps.|Law Union and) | | 1/| 1/| Do“A” Ordinary ....... ais 

Rock..........| 10|12/| 657 | .. | .. | Do6% Income Bonds ....| 90 
75,000! 8/ps.| Do ............ 1} 148 10 | 10 |United Alkali, L., Pref. 1g 
100,000} .. |Legal Insurance.| 5| 1/1 1 1/ i |United Lankat Plantations.| 4 
20,000) 24/ps|Legal and Gen. L} 50} 8/21 1! 1 [United Tobacco Co.'s6% Prf 2 739 
245,640) 115 |Liv., Lon., Globe} 10} 1/22 23 1| 1|Valde Travers Asphalte, L.| 141 
862; 20 |London.......... | ol atlse 50 1| 1/|Van den Berghs ............ 27+ 
105,650, 46 (Lon. and Lane. F.| 25) 24/30 31 5| 5 Waring and Gillow, 6% Pref| 6 
66,765) 15 LondonandLancs| | Stk /100| Do 4 Wy, ¥, Irred. B Debs. . 4 
| Life and Gen...| 5} 1) 23 34} 10 | 10 |Waterlow and Sons, L. DfOrd| 
£0,000} ay ys|Marine .......... | 25) 15|37438)] 10 | 10| Do Pref. Ordinary........ igh 

50,00 |peromamtss M. L.| 10 24 3 34] 10} 10| Do 4% Cum. Pref.........) 7 
110° 000) wr N. Brit. and Mere.| 25) 6 3 1| 1 | Weldous, Limited.......... lg 1 
300,000) '| Northern eee | 10} 1) 8 8 1; 1] Do&X Cum, Pref. ........ 1 
44,000! 30/ps.| Norwich U. Fire. 3 3/29 30 1/1 | Welford and Sons, Limited. | y 
61,951! | “eer §/31 

‘Pht 8 aera _—-— ‘Ise 1100! ee 
. | a nsurance| 10) 14/27 28 
843,800 “4 | Body Deb. Hed\st 0010s | ELEC. LIGHTING & POWER. 
264,885) 2% iSe’t. Unand NtlA| 20] 113439) 
eee) .jSun Fire ........ 10} 1/121 10 | 10 [Bournemouth and PooleBlec; 93103 
48,000 |Sun Ss aniabiccen | 10) 7 244 | Stk |$100/Canadian General Electric. 114 19 
111, w00| | Yorkshire Penal. 5) 435 10 | 10 \City of Lond. Electric Ord. 4 ith 
SOW wisarvaenen 1} 1)10$214] 10 | 10} Do6% Cum. Pref. ........ 
| | | 10 | 10 \County of Loudon Ord - | H 
5 3 ly _— “= Sup gg i Sg 
ondon Electric ~A! 
CANALS AND DOCKS. 5 | & |Metrop. Electric Sup ‘ie 
sesieeepatsaatagiaeabaiiaiaaintaie — Stk i $100 Mexican Light pend Pe Ay 
Jlosng ewcastle-on-Tyne Electric 
Shr Pa. Name. Prices. 100 $100) a, ater and| sen a 
Stk 100 |Birmingham Canal ........ 101 3 Power Company........| 
= /100 |Grand Junction Canal......| 89 93 5) 5 wi Jemenaes © aii Mail ite 84 9 
| 10 |Manch. Ship Canal, Pref. ..| 1818] 5| 5 | Do7% Pref...............; 7. 
stk tk /100 Regent's Canal and Dock || 3639} 1/ 1 | Victoria Oe fiaivaall 
| ue coal | | owe ote 
BS ese See) ares. -.....-- Oe 5 | & |Westminster Electric ...... | 8 82 
COMMERCIAL, INDUSTRIAL, ac FINANCIAL, LAND, AND 
Shr Pa. | Name. ns INVESTMENT. 
a 1| 1 |Anglo-French Exploratn., Lj’x22 

1 1 |Acrated Bread, Limited . 1} 10 |Argentine Land and Invest lk : 
10 10 |Apollinaris and Johannis : 1 1}; 1 |Argentine Northern Land . : 
1¢ | 10| Do5% Cum. Pref. 84} 1) 1 |Argentine Southern Land .. ia 

Stk 100 | Do 4% Irred. Deb. Stock. .| 16 79 § 5 | Assets Realisation, Limited. 4 

Stk |100 |Art'zn's,Lab.andGn. Dwell.L| 60 64 | 25 | 214) Australian Agricultural .... 

Stk 100 | Assam Rail. and Trad. A Stk. 129 31 | Stk|100 |Aust. Estates and Mortenee $0 s 
0 | 10 |Assoc. Portland Cement....| 5g 6g] Stk |100 | Do 44% Ist Mort. Deb. ..| 98 101 

6 | h 0 Do 54 %, Cum. a ai, “| ef i Stk /100| Do5% BW sb coatincas 91 9 

Stk |100 Do 44/, Ist Mt. - Stk. Rd. 25| 5 |Aus. Mer. Land and Finance i 

Stk |100 Les ian Pastoral ........ 10| 2 |Brit. and American Mrt., L. 

1 | 1 |Barker (John) and ‘Go, viat| % ‘i 2 | 2 |Brit. and Austn.T. and L.,Ldj 34 4 

1| 1)Bleachers’ Association...... 1| 1 |British North Borneo Co. ..| 11 

5 | 5 |Bodega, Limited ........... 1; 1 —* South Africa........| lpgl 

1 1 |Bovril, Ord. ....... ze 6 on I ee Do 5% Mort. Debs. Red. . .|104 

1/1 Te 3 ei 1} 1 Canada Company .......... 26 29 

1/1 Doss Oum. Pref.. . Ug Sa | Stk |100 |Debenture Corporation, L..| 61 64 

1 | 1 |Bradford Dyers’ Assn. .. {Liao 50} Stk 100 | De Pref ............-0ee-- 88 91 

1| 1 |British Oil and Cake Mills.) {4 #2] 1) 1 |Porestal Lnd.,Timbr.,andRy att 

1} 1] Do5s% Cum. Pref......... Slgoiigf 1/| 1 |Hudson’s Bay .............. 1 

Stk {100 | Do 442 Red. Deb,” -..7""" |g 92 | 1| 1 |International Financial, &..| 1 

1| 1|Brooke, Bond and Co., Ltd.) 18 i 18 | 3 |Land and Mort. of Egypt, L # 4 

1/ 1 |Brunner, Mond and Co., Ltd.| 5 5| 2/|Law Debenture Corpta., L.| 141 
10/10| Do7% Preference ........ | 15416) | Stk |100 |Peel River Land, ete., L... .|128 33 

1! 1 (Calico Printers’ Association|532!932] 2/ | 2/ |Pekin Syndicate ............ ld 1 
10 | 10 |City of Bantos _paaner. Ord. 12g] 1| 1| DoShansi Shares ........ 1 

1| 1 Coats, J. and P. . sibaa 10 | Stk /100 | Peruvian Corporation ...... 1h 

Stk |/100 | Do 20% Prefd. Ord. “...... "1480 5001 Stk /100| Do4% Pref .............. 4 

10| 10 | Do6Z Cum, Pref. .....-..| 15p154] «. | .. | Do6z Debs, Red. .-°.°.°.) 106) 7 
20 5 |Dalgety and Co., Limited 1| 1 /|Port ‘adryn (Argentine) . 2 

Stk |100 | Do i Irred. Deb. Stock 1044 6 1; 1 ee egro (Argentine) Land +Bli's 
1| 1 |Dick, Kerr, and Co. ....... i 10| 24)R. Plate Trust, Loan, etc., 

1; 1 Do 6% I necknaus a 2 PTO, ns ccscnonsensss 8 
100} $100 Eastman Kodak panes . |660 69 §| &| DoBShares.............. ¢€ 
100|$100} Do 6% Cum. Pref. . (120 130] Stk |100 |Scottish Aust. Invest., L. . | 74 78 

1| 1 |Bastmans ........... 4 Do 6% “ae. Preference ..|107 10 

1| 1| Do8% Cum. Pref. ; Do 5% do 87 90 

1| 1/8. ©. Powder, Limited -:.. 14 24) 15 | 15 |South Lustralian ates “4 68 

1| 1 |Biey Bros., Limited .......” 1g 1g] 10| 1 (Trust and Agey. of Austr., L} 1.1 

1} 1 |English Sewing Cotton, Ord.| 15 41 10| 10| Do 5% Preference Shares op 

1} 1 Bo 67 Cum. Pret Seana 1s | 20 § Trust and Loan of Canada... 6. 

1] 1 |Bvans(D. H.) ..............| 282] | 3| Do New..............++., 

1! 1 |FineCttn.Spin.andDbig,AOr| 14 1% | Stk |100 |Trustees, Exors. etc., Corp.L| 87 89 

1; 1 Do $Z, Cum. Pref. wainceitihens i 25 | 25 |Van Diemen’s Land ........ hed 
144 Fore Street Warehouse, Ltd. sf 1| 1 |Western Canada Land Co, .| list 
15 | 104) Foster, Porter, and Co., Ltd.| 4 
Stk |100 ao Se loon Power,1. 47 62 

100 0 oy 
= A Debs Stock Red... 86 89 FINANCIAL—TRUSTS. 
Stk |100 | Do B Deb. Stock Red. ....| 97 100 
10 |Gordon Hotels, oS Tees ? Stk (100 |Alliance Investment, Pref.. | oe 
1 |Harrod’s 44342 | Stk 100 American Invst. Trust Pref.107 9 
1 | # nes 4. = 15 lé | Stk/100 | Do Deferred ........ 130 41 
Jan Ca 4 Stk 100 Army an and Navy Invat L Pts 5 

1 tli petal Tobacco Oo. Pref.) 1/41g} Stk |100 66 

i De Pre "Toit Deling 108 : 7 lees f ; 
Stk 100 Impd. ellng, "4 
10 | 10 [Improved Wood Pavemt., L Stk | = 2 
10 | 10 Ind Ru pot Fes ae u “ 
10 | 10 |Lever ‘aia aaa shi pe 

5 6 lle 13 

5 15 

40 
5 
pt) 





sere isiil 
ssseese: 



















a ROR a i a ee 


hr Pd. Name. 

. | i een N Tt 
Babcock: x, 
i Baldwin's 947, Cum. Pref. ..| lis 
10 | Bell Bros. 6 ‘Cum. Pref. | ‘ 
y 0. 

1 \Bulckow, Vaughan and Co. L. per 
2) 


1 Be wn (John) and Co., _ 1 
% aa Laird -_ Co. . 
5 | Do 5% Cum. Pre Sys 

0 tt Lron, Lim 
He \Howard and Bullough, La. 


Prices |S" 
19 21 f $100 oy | Amer: ‘el 


lig Wing 
ts. Stk. Invest., i : 13 
100 |Govmn' rr 0 bode 
% 
ley 


100 | De Deferred 

100 ‘Guardian Invest., Pref. =» 

eee ‘Industrial and Gen. 

Stk 100 [Internatnl. Invest. Pref., L 
Stk {100 \Invest. Trst. Oorp., L., Prt 

1100 | Do Deferred 

(100 |Mercantile Inv. and Gen. .. 
Stk {100 | Do 5% Cum. Pref Stock . 

1100 [Mexican Cent. Rly. Sec. ay 

. A Deb Ste 


— 


Se 


eee Dempster Pref. . 
74/General Steam Navigation. . 
| Do 6% Preference ...... 


2 
CRRASARE 


Ot et te 


_ 


iQ |New Zealand sora ts Lta. ae } \™ arconi'’s 
|New Shariston Colls. L. Pref. /16 * 100 Oceanic Steam Nav 97 99 Ff | ‘100 | National 
1 |Partingten Steel and Iron 10 Orient Steam Navigation oe 2 } . New York 

| 6% Cum. Pref. . | ly's afStk /100 Peninsular and Oriental, Pf./117 22 10 | 6 \Reuter's, Lad. .. 
0 | Pease and Partners, ‘ Ord. 12 sf Stk {100 Do Def. 338 40 10 | 0 |W estern 
5 |Pearson and Knowles ......| 4 100 | Royal Mail ee - 10 | to. West He 
5! Do6% Cum. Pref. A 
5| Do6% Cum. 2nd Pref. 
§ | 
5 | 
1 
1} 
1 
Al 


1 
| 20 


8- 


SS828 


100 Railwa: 
| De 44% Cum. Pref... 
[Raliwag I: Investment, Pref. . ‘| 


Rail wa: ‘Share Trust, L 
| Do 74% B Preference.. 
R. Plate Trust, L., Pref .. 
/ Rubber Plantations, java 


~ 





—_ 
~ 
RS 
~ 
poe e nena ~ 


888 
28 


|Bhymmne) y Iron, Limited .. 

Do } 
Vic aot Limited, Ord.. : 
1 Do 5 ang ene Stock . a a 

a 4.\1024 44 Workington Iron and Steel! "!s2 “% Bomt 

_ a we a 9 _Do 6% Cum. Pref. -- seasaes ae vs 00 De ae 
‘Stock Conversion Seats Ss ¢ 2) @ \Anglo-Malay Rubber ..... )2s2275,)3tk | oe 
Sub ine Cables Trus } rit. Elec, Trae. 
U. B and 8. America Invest, NITRATE. } Co. ep a e1; Do 6% Cam, 
ene, Wwe... 5. 5 5 tet oe British India Te: ae ( cslouttas Limited 

Do Deferred -.....--- shoo” 2" 5 | 5 j|Alianza Company ........../1! | 1 Bukit Rajah Rubber Co 12 13 © ity 9 : \ 
i : | : [angio Cuticn enate ye | 1 \Chargola Tea Association L.| Dublin United ( 

} Colorado Nitrate 1 
GAS. 5 | 
: 5 
4 


S88a 


E 


ae 


| F 


Do 7% Cum. Pref. Pgyll ap Lisbon Electric 
5 Legumes Tstwehe 10 \Cons. Tea and Lands | — — 
| § |Rosario Nitrate ¢ | 1 Darjeeling Co ; 0 
" 1 Deblin | 4 lSantiago Nitrate. ......2.... | } |Rarsoctans $100 $100 Mexico Tramwaye. 
|alliance and Da Soo pL | a0 com Doom AME EY 2) Satna Ste 
a Ges. ..........0. 4am mpire of Inc ylon. .| 
—_ ‘ighi ‘ 4 OIL. | 1 \General Ceylon Rubber ... -} | sie $100 Riode i ‘ea - 
Cov = orcial 4 % Cap. ‘Stock. 7108 1 ———— - | 1 Highlands and Lowlands) 50D ge ae L 
} “De 3: Deb. Stock ........| 73 78 Angl o-Per rsian 6 £Cim. Pre.} Pf em alt 1 Java United Plantations .. as \b? a0 Paulo Tram, 
Continental Union, L. Assam Oil .... | 10 Jokai (Assam) Tea, Ltd. . ist 
European, Limited .... Bibi-Eybat Petrolenm . A | 1 Jorehaut Tea, Limited ....| 
\Gas ight and Coke Ord. British Austfalian... 1 Kepitigalla Rubber Estates 
Do 35% Maximum ...... Barmah Oi! tai 1 Kuala Lumpur Rubber seed as 
Hong Kong and China California Oilfields. 1 Lanka Plantations Ltd. tn 6; § 
Imperial Continental .... Commonwealth Oil Prf.Ord 8 Lebong Tea, Limited * 20 Antwan, 
Maita and Mediterranean, L Linggi Plantations R City of St. P 
Oriental, Limited ... 1 |Mabira Frst. (Uganda) Rub.| Stk 100 Colne Valley A 
cS 1 Malacea Rubber Plantations) - 10 ‘Cons. of Rosario, 
1 P.P.K. (Ceylon) Rab. Ests. 2" ° EK. Surrey eee 
1 Perak Rubber Plantations. Kimberley, dial 
2) Straits aPare ab Pint 20 a 


} 
| 
| 
| 


were 


Alex wndria, 


peat pd at tt tt tt | 
. i 
sash tt foe eth fet ft lh et | 


Kern River Oilfields , | 2 
Lobitos Oilfelds - L325 
5 Ottoman, Limited . 
Primitiva Gas Co.of B Ayres pt 1 Pacific Oiltic “ds : 
San Paulo, Limited -.--| 13414 pp Premier Oil and Pipe Line 2 
South Barracas (B Ayres) . te +3 | 1 |“Shell” Transp'rt and Trad Montevideo Shares ..... 
South Metropolitan Ord... ./1 10/ ‘Spies Petroleum | | 2) Sumatra Para Rub. Pints.. 
FMD exc acecandcacies 1 ‘Trinidad Oilfields ...... .77 


100 S. Essex, 1861 (10% max... 
2 United Sumatra Rub. Ests. 6 'Tarapaca, ieibeadid 


2010 97, res ne 


Banks, &c.— Continued. The RUSSIAN COMMERGIAL THE EASTERN BANK, 


and INDUSTRIAL BANK. LIMITED. 


* 
A 
gy 
3 


pte RA EIE EI: TONITE ent 


THE ROYAL BANK OF CANADA 
Established 1869. 
Capitai Paid-up --- $7,900,000 
Reserve Funds -.» $9,300,000 
Total Assets over ... $125,000,000 
Head Ofice: MONTREAL, 
H.8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


W. M. Borsrorp, Manager. 

James Mackiz, Joint-Manager, 
190 Branches throughout CANADA and NEW- 
FOUNBLAND; 23 in CUBA, PORTO RICO and 
DOMINICAN RE PUBLIC; BAHAMA ISLANBS, 
Nassau; BARBADOS, Bridgetown ; JAMAICA, 
Kingston ; TRINIDAD, Port of Spain and San 
Fernando. 


NEW YORK AGENCY, Cor, William & Cedar, 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assen nbly, 
29th July, 1861.) 

Bankers to the New Zeal: and Government, 
London Office—1 QueenVictoria strect ,London,E.C, 
Four per cent. Guaranteed Stock. 

5,000 Preference Shares of ) 
£6 13s 4d, issued to New Zealand > 500,000 0 0 
Government ) 

150,000 Ordinary Shares at £6 13s 4a 
Called up. £3 6 
alled up, 3 6s 8d per share.. 500, 
Unealled, £5 6s 84 per share. , 500 ‘ou ° ° 
Reserve Fund and U ndivided Profi ts 1,240,587 0 O 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by tele graphic transfer. 


ALEXANDE R a? Manager. 


£1,000,000- 0 0 


NORDISKA. AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry. ) 


Established 1872. 
‘Gapital paid up and reserve funds Finmarks 


— 


Hrap Orrice: 
HELSINGFORS, FI INLAND, 


Branches in. in 34 places. 
Transacts all kinds of banking business, 


Collects bills in all parts « of Finland 


at 
rates, ware 


| Caprrat in 125,000 shares of £20 each.. £2 
£1 


| Reserve Fuxp 


| Mandos, Pernambuco, 


| cities of Brazil 


CAPITAL PAID-UP 


-. £&2,645,503 
RESERVE FUND.. 


ee £656,628 


8ST. PETERSBURG. MOSCOW. PARIS. 


And over 100 Branches in Russia. 
LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphie Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per ceut. per 
annum en the minimum monthly balances. 


“LONDON. AND BRAZILIAN BANK, 


LIMITED. 
7 Tokenhouse yard, E.C, 


Paip-vup CAPITAL 


Do. 


+500 ,000 
i ,000, 000 
(New issue now being ‘made) 5250, 000 
1,050, 000 


Do. (Premium on New Shares 
now being issued) £250,000 
Branches in Brazil at Riode Janeiro, Para, C eari, 

Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York ( Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the principal 

, Uruguay, oo the United 
tates, and E urope. Drafts, Letters of Credit, and 

Cab le Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 


| tion, and every deseription of Banking Business 


undertaken. 


Head Office: 

4 CROSBY SQUARE, LONDOH, Re 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. | 


Subscribed Capital .. .. &1,000,0% 
Paid-up B40, 00% 
Reserve Liability of Shareholders £8800,000 | 


BOARD OF ) DIRECTORS. oe! 
The Right Hon. Lorp BaLFrous oF i 
Bir Jacos B. Sassoon, Bart. (curs, fo 
and Co.); J.C. Gzorors Bourinar (Director ett) 
Bociété Générale de Paris); eee} 
(Director of the Banque d’Ou ; 3.8, Hasna | 
vane > D. Sassoon and Co.); sate 

C.M.G. (Messrs Brown, Shipley 

The Bank transacts every description of Bast | 
and Agency business in connection with 2 
terms to had on appliesticn. | Deak 
ew 2, 2, of 3 yee per 

on curren interest 
ot 2 per cent, per annum on the misimum mest 


Oe SUTTON, Meme 
eT nama 


REPUBLIC OF Com 


YE PER CENT. GOLD 
_— (EXTERNAL DEBT. — 


netic 
Messrs Speyer Sree. ors hereby 
they are prepare 
Sequamber next (less income un SS ae Os 
Bonds at their offices on s 
tember. 
“Phe Coupons must be left three clear day 
tion. 
nT Labbery, London, E.C. 
2ist August, 1912. 


- EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


| The Society has no Shareholders and pays 


NO COMMISSION, and conse uentl holders 
the maximum benefit to its Policy- : 


MANSION HOUSE STREET, LONDON, 
Opposite the Mansion House. and Secret 


Ga J. 


LIDSTONE, Actuary 





